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Security 

Review 

Frequent  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
investment  I  ist  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 

PUau  rmtU  io  our  nearest  offUe, 


A.  E.  AMES  &  CO. 

LIMITED 

BmHnmtt  EttaUUhmd  /8$9 
Turittm  MONTREAL  New  York 
VMKOiiver  Vlctorl.  London,  Eng. 


CELANESE  PLANT 
STOL  OPERATING 
ON  DOUBLE  SHIFT 

Profit  Ratio  Affected  by  Keen 
Competition  From  Out* 
side  Supplies 


I  ***>*»  I  Internal  Loi 

D1iMMI7TT  M  A  ycc  unless  there  are  development 

OCPInljll  HIAliljU  be  expect^  to  materially  improve 

and  the  United  States  at  an  early 
r'Airi  Canadian  government  will  be  i 

vniinl/A  D  U  vlil/  Vork.  Under  such  circumstances  i 

__  .  ^  —  the  raising  of  funds,  particularly 

CTArall  I  I  pARIiIe  unemployment,  the  alternative  W( 
UlAlll/  vliLlAftLilt  Under  the  circumstances  such  a 

remarkable  opportunity  for  the  in 

-  mulating,  as  indicated  by  the  incr 

Bonds  Held  by  Foreign  Investors  have  a  direct  and  practical  appea 
Mwf  in  Cnlrl  On  Canadians  are  not  likely  to  dl 

met  *n  vaoia  vm  important  undertakings  in  the  natl 

Demand  because  of  the  attitude  of  other 

- -  dollar  and  Canadian  credit.  Sucl 

GOLD^ASIS  NOMINAL  I  to  American  investors  who  coul 

_  depression  In  Canadian  funds  to  s 

Exchange  Reflects  October  Pay-  stantlal  discount. _ 

ments  in  U.  S. — Full  Advan-  ____  _  _  , 

fffU,  CAPACITY 

Canada’s  position  In  regard  to  NEW  TAR  PLANT 

the  gold  standard,  about  which  there 

was  mujeh  uncertainty  this  week  Im  CCIU  U7||  Clf  C 

when  the  value  of  the  Canadian  111  fljiTT  TTIilulVO 

dollar  in  New  York  fell  as  low  as  _ _ 

8514  cents  under  pressure  of  month-  m-. 

end  settlements,  has  been  made  ”  *  Umt  Now^  Operating 
clearer  by  Premier  Bennett’s  an-  About  25  p.c. — Big  Orders 
nouncement  that  “Canada  will  honor  Already  Received 


Internal  Loan  Probable 

Unless  there  are  developments  of  a  character  which  ran  hardly 
be  expected,  to  materially  Improve  financial  relations  between  r'anada 
and  the  United  States  at  an  early  date,  it  is  extremely  unlikely  that 
the  Canadian  government  will  be  able  to  borrow  to  advantage  in  New 
York.  Under  such  circumstances  and  faced  with  a  program  requiring 
the  raising  of  funds,  particularly  in  view  of  undertakings  to  relieve 
unemployment,  the  alternative  would  be  to  float  an  intern-al  loan. 
Under  the  circumstances  such  a  loan  would  not  only  present  a 
remarkable  opportunity  for  the  investment  of  funds  which  are  accu¬ 
mulating,  as  indicated  by  the  increasing  bank  deposits,  but  ii  would 
have  a  direct  and  practical  appeal  to  the  national  spirit. 

Canadians  are  not  likely  to  disregard  an  appeal  that  essentially 
important  undertakings  in  the  national  program  should  not  he  curbed 
because  of  the  attitude  of  other  countries  towards  the  Canadian 
dollar  and  Canadian  credit.  Such  a  loan  would  also  be  attractive 
to  American  investors  who  could  take  advantage  of  the  present 
depression  in  Canadian  funds  to  secure  a  long  term  bond  at  o,  sub¬ 
stantial  discount. 


CAR  REPORT  TO 
SHOW  DIVIDENDS 
COMMON  EARNED 


DOLLAR  DISCOUNT 
TO  HELP  DEMAND 
CANADIAN  ISSUES 


Active  Car  Operations  of  Earlier  j  Look  For  Trend  Away  From 


Months  Offset  Later 
Slow-down 

MORE  SPECIALTY  WORK 


American  Securities  by  Cana¬ 
dian  Investors 

IS  WELCOMED  HERE 


Company  Statad  to  be  Less  De- 1  Domestic  Markets  Have  Suffered 


pendent  on  Car  Orders  Than 
At  Any  Time  in  History — Sur¬ 
plus  Position  Strong 


in  Past  by  Preference  Shown 
For  Wall  Street  Issues  by  Can¬ 
adians 


clearer  by  Premier  Bennett’s  an-  About  25  p.c. — Big  Orders 
nouncement  that  “Canada  will  honor  Already  Received 

her  obligations  in  accordance  with 

f?hct^’’”"  ’^^^.is'’!tatem"n^  wL  "ol'  OTHER  OPERATIONS  GOOD ! 

viously  in  reference  to  the  payment  — - -  I 

of  the  outstanding  balance  of  5  The  Financial  Times  is  officially  | 
per  cent,  second  war  loan  due  Octo-  informed  that  the  installation  of  the 
ber  first,  amounting  to  over  $14,-  Phenol  plant  of  Dominion  Tar  and 
000,000,  being  the  difference  between  Chemical  at  Toronto  has  now  been 
the  original  issue  of  approximately  completed  and  that  the  tests  have 
$53,000,000  and  the  amount  taken  up  i’cen  entirely  satisfactory.  Opera- 
by  the  Conversion  loan.  A  ronsid-  ti®ns  on  a  commercial  basis  arc  now 


by  the  Conversion  loan.  A  ronsid-  tint's  cn  a  commercial  basis  arc  now  I  UriLIA  111  Vfll  1 IID  i  the  possibilities  for  equipment  con- 1  growing  tendency  among  t'anauian 

erable  portion  of  this  issue  was  held  Progressing  at  about  one  quarter  of  _  I  tracts  from  the  major  railroads  next  j  investors  to  ignore  domestic  securi- 

in  the  United  States  and  although  capacity  and  it  is  hoped  that  the  1 'ear  is  not  held  by  the  rar  manage-!  ties  for  the  greener  fields  of  Amer- 

payable  in  Canada  the  agreement  hundred  per  cent,  mark  will  be  I  ^ent.  who  point  out  that,  in  the  j 'can  issues  that,  if  the  discount  on 

called  for  gold.  Mr.  Bennett’s  reached  in  about  three  weeks’  time.  Late  1  ounst  1  ratfic  in  j  car  orders  have  always  devel-  j  the  Tanadian  dollar  remains  lor  any 

statement  was  interpreted  to  mean  The  erection  of  this  plant  marks  Province  oped,  following  an  inactive  spell,  |  length  of  time,  it  will  serve  to  educate 


Will  Rogers  Says. 

Will  Rogers,  the  humorist 
philosopher,  does  not  believe 
in  the  reports  of  unemploy¬ 
ment  in  the  United  States  be¬ 
cause  from  his  own  observa¬ 
tions  there  are  121,000,000  peo¬ 
ple  engaged  in  spreading  blue 
ruin  rumors  to  the  limit  of 
their  energies. 

In  Canada  things  are  differ¬ 
ent — our  population  is  not  ,so 
great. 

BREWERY  SALES 
REVEAL  DECLINE 
LAST  2  MONTHS 


Canadian  Car  &  Foundry  Co.  Ltd.,  The  interest  of  Canadians  in  Am- 
closed  its  fiscal  year  on  September  erican  securities,  which  has  reached 
30,  and.  from  interests  close  to  the  great  proportions  during  the  past 
company,  it  is  learneti,  that  the  five  or  six.years,  and  which  has  been 
report  will  show  earnings  some-  deplored  in  many  quarters  here, 
what  in  excess  of  dividend  re-  will,  it  is  believed,  receive  a  decided 
quirements  on  both  classes  of  stock,  check  as  a  result  of  the  prevailing 
It  is  pointed  out  that,  although  car  spread  between  the  Canadian  and 
business  going  through  the  plants  in  United  States  dollar.  Where  the  in- 
recent  months  has  been  more  or  vestor  or  speculator  is  forced  to  pay 
less  negligible,  a  substantial  vol- !  anything  from  lO'jf  to  15%  above  the  ! 
ume  of  business  was  handled  dur-j  market  for  a.  security,  it  is  almost  j 
ing  the  first  8  or  9  months  of  the .  certain  that  he  will  decide  against 
fiscal  period.  the  purchase  in  the  light  of  the  un- 

The  company  has  been  doing  re- ;  certainty  as  to  whether  the  diMOunt 
markahlv  well  In  specialty  business  I  "'ill  remain,  with  the  consequent 
this  veat.  and  it  is  stated  by  those  threat  of  a  sharp  contraction,  if  not 
close' to  the  management  that  Tana- 1  entire  elimination,  of  the  profit  on 
dian  Tar  at  this  time  is  less  depen- 1  the  transaction.  On  similar  grounds 
dent  upon  actual  car  building  than  i  it  will  attract  American  buying  of 
at  any  other  time  in  its  corporate  I  Canadian  securities. 


The  pessimistic 


Hopes  are  entertained 


I  ^  FIXED  TRUST 

o  lear  shares 

I  Satisfactory  Current  Return 
plus 

Enhancement  Possibilities 
Based  on  current  dividends 
on  the  25  underlying  stocks,  | 
a  return  of  over  S%  can  bo 
obtained  on 

5-Year  Fixed  Trust  Shares 

A  special-purpnse  trust  designcrl 
for  profit-taking.  In  most  cases 
dividends  have  already  been  re¬ 
duced  to  conform  to  depression 
earnings. 

The  stocks  underlying  this  fixerl 
investment  trust  were  se!ecte<l 
primarily  for  enhancement  pos¬ 
sibilities,  and  as  a  group  show 

freater  -  than  -  average  deflation 
rom  1929  and  19,10  highs.  The 
trust  terminates  in  4V5  years, 
but  the  bolder  is  require  to  take 
any  profits  at  certain  stipulated 
pomls. 

Let  ms  send  ytm  «  ftdly 
descriptive  circular 

Price  about  5V^  per  ahare 

H.  R.  Bain  &  Co. 

Limtttd 

INVESTMENT  BANKERS 
AtimM  BailifiBg  Tofoato 


DEBT  SITUATION 
ON  THE  PRAIRIES 
NOT  DISASTROUS 


held  in  some  quarters  with  regard  to  j  "'ho  in  the  past  have  deprecated  the  |___  __  j  Imtslemenf  r’nmnatiiea 
the  iwssibilifies  for  equipment  con- 1  growing  tendency  among  Canadian  Implement  CompaniM 

tracts  from  the  major  railroads  next  ! '"'’estors  to  ignore  domestic  securl-  Meeting  rarmer  Halr-way 


Mr.  Bennett’s  •‘ggehed  in  about  three  weeks’  time. 


statement  was  interpreted  to  mean  .  T^®  erection  of  this  plant  marks 
that  in  the  case  of  foreigm  holders  advent  of  an  important  era  in 

demanding  gold  the  obligation  of  chemical  industry  of  Canada.  It 

Canada  would  he  lived  up  to.  ®°®  If'nd  to  be 


past,  car  orders  hav’e  alwavs  devel-  the  Canadian  dollar  remains  for  any 
oped,  following  an  inactive  spell, ,  length  of  time,  it  will  serve  to  educate 


Meeting  Farmer  Half-way 
On  Obligations 

PROFITING  BY  LESSONS 


¥  4^  ¥  ¥  esta pushed  in  the  Dominion  and 

With  this  situation  in  regard  to  'l®  Principally  concerned  In  the 
war  bonds,  however,  and  with  a  de-  ^^^Dufacture  of  phenol,  cresol  and 


is  the  only  one  of  its  kind  to  be  *  ®aies  oi  i\y.ionai  ur  wenes  lor  nir^rtorq  of  the  romnanv  at  a  '  sectirines  avauanie  on  nis  own  {  .  - *  ^ 

established  in  the  Dominion  and  months  of  August  and  Septem-  ^he  current  week  Imarkets.  ranada.  still  a  compara- 

will  be  principally  concerned  In  the  coVc^pondin"  fleelnred  the  regular  dividend  on  the  tively  young  country,  and  with  her  cS^araUve'ly  ^few  S" 

manufacture  of  phenol,  cresol  and  ^"®  eorresponain-,  penod  of  utnek  roverine  the  last !  "'gjer  economic  development  yet  ig"  'v'cn  comparaiiveiy  few  dls 

xylenol.  Hitherto  these  products  have  '"ferniation  ob-  _  ju-st  closed  Some  i  ® head  of  her,  offers  profit-making  g®eerding  to  loan  andlm- 

all  been  Imported.  The  output  of  the  reliable  quarters.  The  ,  ....oo  'in  evidence  on  the!Pel®°l'glh'®''  her  leading  Indus-  ^1®™®°*-  eernpgg'es  operating  here. 

Toronto  factorv  will  not  onlv  he  <iecline  in  volume  has  not  been  at  _ _ _ r  ji..!  i  trial  and  public  utility  securities  '^'th  good  will  and  a  co-operative 


_ _  much  sooner  than  had  been  general-  the  Canadian  investor  to  the  virtues  3 

01  #  XT  ,1  ,  T,  ,  lv  ovneetert  ef  the  Wide  diversity  of  all  classes  aare^  The  Ftaaacial  Time*  . 

Sales  of  National  Breweries  for  lyj’xpgcTen.  .  of  securities  available  on  his  own  Winnipeg. — Despite  tlie  low  crop, 


Winnipeg. — Despite  tlie  low  crop  , 
returns  the  west  is  going  to  emerge  I 


CONSIDERING  ARREARS.  to  meet  October  interest  on  mun’ici-  factory  will  not  only  be 

-  pal  and  corporation  coupons  payable  to  take  rare  of  domestic  re- 

The  plant  of  Canadian  Celanesc,  1°  ®/change  became  very  sSus®“\!ailSl?  for  exiort®*’ I^^^ 

Ltd.,  at  Drummondvllle.  continues  understood  that  saUsSry  co^-  ‘hat  the  chmf  contributory  factor ,  I!’;®  ^^Xcctors7cU  ?h  "t  'shar7hol’d"cTs  i  -nich  shouTd  "not  be  Vost  sight  of  is  Quence  of  their  debts  and  their  our- 

to  operate  at  full  capacity  for  a  ^ch^a  rate  shoulfl  nreva?lwithon!  have  already  been  made  to  has  been  the  sub-normal  ♦euri.st  |  ♦hat  shareh^  naturally,  ob-  rent  misfortunes  are  few. 

w4-hour  day.  according  to  official  shipments  of  gold  from  '^®®*  '*'’***’  exportable  balance.  Uade.  Not  only  have  visitors  ’his  1  rememhered  that  Presi- ^  du'ckly  and  estimate  Island  November  1st  are 

Canada  indicates  *  as  nJevionsW  Operations  Normal.  season  been  much  fewer  in  number. ;  ^hould  be  ®®™®7?'^®'^®"  intelligently  any  major  chan-  ‘he  dates  upon  which  most  mort- 

The  present  scale  of  operations  is  j  ^  ^  ^  ^  Canada  is  not  on  a  Operations  to  date  for  the  current  hut  it  also  appears  that  the  individ-  .  _  ,  ^  nut  that  he  could  see  a^®'’  which  might  affect  their  holdings  Pase  pa.vments  and  installments  on 

considered  eminently  satisfactory  by  P®  ®t®a  ®ut'  Jhat  Canada running  "al  spending  power  ha.s  been  on  a  i  ♦♦  <he  latter  are  domestic  rather  implement  and  other  purchases  are 

executives  In  view  of  the  extreme-  around  normal  levels.  It  Is  under-  much  smaller  scale.  reason,  in  the  li,.ht  of  the  verj  ^  American  issues.  due  'u  the  rural  west.  With  the  low 

ly  slow  state  of  affairs  in  the  tex-  tjje  government  in  respect^of  its  own  ^*’®  ®empany  is  well  sup-  On  the  other  hand,  the  rompanv  'on  both  7to"ck7  is  the  considered  opinion  of  grain  prices  there  has  been  serious 

tile  industry.  Drastic  cuts  in  the  Qi,ijgatlons  abroad  ^  plied  with  orders  and  that  the  plants  contisues  to  enjoy  the  bcnelits  of  1  n'nf  i  r  maintained  '  rieht  I  thoae  in  a  position  to  know  that  the  misgivings  as  to  the  situation  which 

selling  price  of  the  company  s  pro-  ‘igauons  ao^oaa.  should  be  actively  engaged  for  the  the  low  prices  in  raw  materials.  I  ;'®  some  Canadian  markets  have  suffered  In  might  develop  this  fall,  but  faith  in 

ducts  have  been  necessary  from  mv-  a.-,.  ttalance  of  the  year.  Whilst  the  re-  Considerable  saving  in  the  cost  of ; jue  •can  pen  a  iinicss  ^  the  deci.sive  come-back  of  the  West 

time  to  time  in  order  to  meet  com-  ^e  visi  of  Sir  Thomas  White  to  obtained  are  extremely  manufacture  has  not  doubt  been  ef-  ^  r®,^  "  onoratton  1  holdings  in  this  country  of  Amcr-  is  strong  and  has  been  an  amelior- 

pctltlon  from  distress  supplies  which  the  report  of  gratifying  in  point  of  view  of  volume  fected  and  will  in  a  large  meaffure  Possibl^e  w  i  mun  stocks,  domestic  investments  ating  factor  in  the  situation, 

are  still  finding  their  way  into  the  xr,®  ®  appointment  as  business  it  is  yet  too  early  to  at-  assist  in  offsetting  the  decline  in  f."!|  /I  hiivA  rpd'ilced  I  having  been  thrown  overboard  nt  Mortgage  companies  are  not  scck- 

DQUiinion.  and  in  consequence  the  1,  ^  chairman  accurate  forecast  of  net  volume  by  enAt-.x-ag  the  company  to  al.Hnt  mnnth^  I ''e«'’>f'®e  prices  to  protect  the  Wall  ing  foreclosures  except  as  a  last 

r.iargin  of  profit  has  been  reduced  Rojal  Commission  earnings.  Competition  to-day  is  ex-  obtain  a  bigger  margin  of  profit.  It  koIpppp  cSppf  nf  iho  mni-' Street  issues  that  have  been  held,  resort.  Real  estate  carried  on  their 

to  a  Euib-normal  ratio.  These  con-  °  tends  ceedingly  keen  in  all  branches  of  in-  is  understood  that  sales  in  the  Mar-  The  1.  st  „  .  J  I  On  the  other  hand,  on  any  temporary  books  is  not  regarded  as  a  good 

ditions,  however,  are  considered  to  *  Z-  ®  j"*®  dustries  and,  coupled  with  wide  flue-  ifimes  and  Ontario  compare  favor- 7®”.' ’  ^  •r,vpct,^pnf'o  tn  py-  buying  movement  which  has  devel-  omen  hy  sjiareholders,  and  farm 


ar  Dona®,  now®v®r,  and  W'lth  a  de-  .  .  Hitherto  thP<spnrodtiptshavp  ^930  according  to  information  ob-  common  stork  covering  the  last ,  _  offers  nrofit-making  tractions,  accord! 

mand  for  an  amount  of  AmeTican  all  been  impSeV  'T^e  ou^  reliable  quarters.  The  of  the  year  .ni.st  closed.  Some  plement  compani 

r,l®  ®®^,™®I®_'!  Toronto  facTrv  win  in  volume  has  not  been  at  .^®  I  tHat  and^  ihiinv  sfeSmes  With  good  will  a 


Street  at  the  pajonent  of  the  divi¬ 
dend.  hut  it  is  pointed  out  that,  with 
the  full  year’s  dividend  earned,  and 


trial  and  public  utility  securities  "'cn  goon  win  ana  a  co-operative 
over  a  period  of  years  which  can  be  spirit  adjustments  are  everywhere 
found  only  in  isolated  cases  among  |nade  and  instances  of  farmers  be- 
American  issues.  Another  factor  'ns  forced  off  their  land  in  conse- 
wnich  should  not  be  lost  sight  of  is  Quence  of  their  debts  and  their  cur- 
that  Canadians  can,  naturally,  ob-  rent  misfortunes  are  few. 
serve  more  auicklv  and  estimate  October  1st  and  November  1st  are 


It  is  the  considered  opinion  of  grain  prices  there  has  been  serious 
ose  in  a  position  to  know  that  the  misgivings  as  to  the  situation  which 
inadian  markets  have  suffered  In  might  develop  this  fall,  but  faith  in 


be  of  a  transitory  nature,  and,  ,  (Continued  on  Page  7)  tuations  in  the  prices  of  raw  mate- 

sooner  or  later,  these  unhealthy  ele-  ~  rial,  it  Is  almost  impossible  '  for 

ments  will  become  exhausted  and  |J  CAfM/IM  executives  to  gauge  net  results  until 

dry  up.  E,  L,  u/llilTIvJll  a  AvB  times  as  the  order  has  been 

The  large  scale  operations,  com-  completed  and  finally  despatched, 

btned  with  the  general  efficiency  at  OIIA11FQ  DTP  BDAD  - - 

JnUlia  Pill  UKUr  Riverside  SUk  SaUs 

abfe°  bus^ness^  as  soon  as°condmons  Up  to  Ai^st  31st  More  Than  CloSC  To  1930  LeVcls 

return  to  normal.  65  Per  Cent.  Below  nare«.  thp  Fina.oi»i  Time. 

As  far  as  can  be  ascertained,  no  j93q  Figures  Toronto. — In  spite  of  keen  com- 

decision  has  yet  been  formulated  - - establishment  of 

with  regard  to  the  disposal,  of  tne  Vancouver  Bureau  The  KinnnHoi  rimei.  new  mills,  which  are  operating  on  a 
arrears  of  divi^dend  on  the  Prefer-  Vancouver.  —  The  decline  in  the  close  profit  margin,  it  is  understood 
cnce  issue.  The  matter  has  been,  salmon  pack  in  all  Pacific  waters  that  Riverside  Silk  Mills  has  main- 
it  IS  indicated,  carefully  considered  this  season  up  to  August  31st.  was  tained  its  position,  and  that  sales 
by  ttie  directorate  and  It  IS  under-  due  to  h^vy  shrinkage  in  the  pack  have  been  well  up  to  last  years  lev- 
stood  that  the  results  of  their  deli.b-  in  British  rolumbia.  The  Alaskan  els 

orations  as  also  their  recommenda-  pack  was  substantially  larger,  as  After  all  charges  in  1930  the  com- 
tions,  will  be  communicated  to  the  was  Puget  Sound.  The  British  Pol-  pany  earned  $1.80  per  share  on  the 
shareholders  after  the  close  of  the  umbia  pack  up  to  that  date  was  a  nass  “A”  slock  hut  the  record  for 
current  fiscal  year.  little  over  one-third  of  its  great  1929  'ao^e  years  before  that  was  weH 

nonr’rrrG  ivrwT?  4  GnwT'  f  f  l  f  one-fhird  above  dividend  requirements  annn- 

BAKING  PROFITS  INCREASING,  of  the  pack  to  August  31st.  1930.  ally.  The  average  amount  earned 
Ix)w  priced  flour  has  recently  en-  In  view  of  the  large  1930  pack,  all  m  the  four  vears  from  1925  to  19‘>9 
abled  bread  companies  to  operate  fold,  prices  of  all  but  cockeye  sal-  Illusive  was  $i.92  per  ^ 

at  a  much  higher  profit  ratio  and  mon  have  been  reduced,  some  grades _ : _ 

careful  economies  that  have  .been  materially.  Hejice,  British  Columbia  •  n  •  w 

inaugurated  have  enabled  the  com-  salmon  canners  will  suffer  fr^ni  re-  VVinerieS  BuSlIteSS  MS 
panics  of  late  to  make  a  good  show-  diiced  prices  for  their  product  as  A  m.  C  £  m.  W  1 

ing.  "'ell  as  a  drastictilly  reduce!  pack.  ^CltlSt OCtOTy  M^CVCl 


|B.  C.  SALMON  PACK 
SHOWS  BIG  DROP 


completed  and  finally  despatched. 


D  Cilli  Ci>v/z>e  fe®®*  f®"'  that  this  seasonal  de-  i 

i\l~JCTSiaS  Ollfc  sJUlcS  mand  is  finished,  that  business  for 

Close  To  1930  Levels  the  ensuing  months  of  the  fiscal  pe- ! 

_  riod  will  make  a  better  comparative  i 

Toronto  Borenn  Thv  Fina.cinl  Time,  showing  with  that  for  last  year.  i 

Toronto. — In  spite  of  keen  com-  i - - - — - 

petition  due  to  the  establishment  of  1 1 


tuations  in  the  prices  of  raw  mate-  ably  with  last  year.  This  in  turn 


in  aamiui.n..iiua  ^  ,  | having  been  thrown  overboard  nt  Mortgage  companies  are  not  scck- 

ihed.  and  costs  have  beeji  reduced  foreclosures  except  as  a  last 

coni  ■  Street  issues  that  have  been  held,  resort.  Real  estate  carried  on  their 
I  O®  the  other  hand,  on  any  temporary  books  is  not  regarded  as  a  good 
J  tn  PY-  movement  which  has  devel-  omen  hy  sjiareholders,  and  farm 


rial,  it  Is  almost  impossible  '  for  rather  lends  color  to  the  theory  that  5®f®,  n’ahii'ifi'ps  nnH  prmi” 

executives  to  gauge  net  results  until  j  the  contraction  of  the  last  two  V  .hnrp  on  co^ 

such  times  as  the  order  has  been  I  months  has  been  due  to  the  disap-  ?!®"L  f]"'  ‘  I  ‘  ‘  .  stocks 


pany,  September  snth  showed  movement’ which  has  dcvcl 

cash  and  ®p‘  from  time  to  time,  sound  Cana, 

cess  of  *5.6P®-000  almost  6  times  (Continued  on  Page  4.) 


mumus  uas  oecn  uue  .o  me  aisap-,^  ^  preferred  and  common  stocks 
pointing  tourist  trade  experienced  jg,. 

by  Quebec.  It  IS  quite  feasible,  there-  5  ^  $i4.50  a 

fore  now  that  this  seasonal  de-  i  ’  combined  stocks. 


Index  on  Back  Page 


Gold  Heis  A  Market  Price 


After  all  charges  in  1930  the  com- 


- ’  :  holders  may  expect  the  annual  re- 

Becaiisc  the  Dominion  Govern- 1  ernment  evidently  made  a  very  pro- ,  ppcj  to  appear  in  a’nout  two  weeks 


buying  movement  which  has  dcvcl-  omen  hy  sjiareholders,  and  farm 

i  oped  from  time  to  time,  sound  Cana-  property  values  particularly  are  in 

j  (Continued  on  Page  4.)  a  nebulous  state  at  the  present  time. 

!  -  As  a  result  clients  whose  crop  rc- 

i*  1  Tin  1  PP/^Ani\  TA  t»rns  are  necessarily  reduced  to  a 
I  Allllil  \rl  IIKII  III  t®"’  point  nre  being  met  half  way 
,  Linuiin  ULi  will/  1  V  and  more  than  half  way  by  the  loan- 

j  P  1  nil  dip  1  CII  A  Dl?  ins  companies.  In  such  cases  prlnci- 
I  rAKIl  A  ntlAKIj  f*'*'  payments  are  not  being  sought 

Linitil  tffU  n  uxinaiu  gj,d  adjustments  are  being  made  as 
- - -  regards  interest. 

Profits  to  Be  Shown  Well  Main-  Better  Than  For  1921. 

tained  in  Year  of  Difficult  f  i®n  the  west  is  rc- 

_  ^  ported  to  he  much  better  than,  for 

Operanons  example,  in  the  year  1921  w-hen  ob- 

-  ligations  had  to  bn  met  for  loans 

Toronto  Barron  The  FinoBcioi  Time*  commitments  made  prior  to  that 

Toronto — The  fiscal  .vear  of  Laura  vvhen  war-time  values  aijd  prices 

Spcord  (  andy  Shops,  I..imitod,  clos-  provailod.  Tho  surcoedins  years 

ed  on  September  30th,  and  share-  ^verc  difficult  ones  for  farmers  and 
holders  may  expect  the  annual  re-  niortgage  companies  as  well,  and 


inclusive,  was  $4.92  per  share. 


heaven  only  knows.  The  govern-  orally  as  a  .stanq; 
ment  is  buying  a  rommodity.  and  not  alter  the  fact, 
therefore  it  must  pay  the  regular  To  put  it  anothc 


therefore  it  must  pay  the  regular  To  put  it  another  way,  gold  is  the  ‘  jQformed  that  Laura  Secord  will 
U/|np|*|gc  RtlsineSS  Is  price.  fashionable  basis  for  currency,  and  .  pgj-j^  v\-ell  in  excess  of  $5  per  share 

•  -•  f  ,  w  »  The  owners  of  the  gold,  the  min-j  its  rontinuance  as  a  standard  de- j  common  stock,  which  Is  the 

At  jOtlSt QCtOVy  Level  ing  company,  through  whose  nper-i  pends,  not  on  law,  but  on  the  ca-  j^sup  now  existing  to  partici- 

_ _  ations  the  metal  was  produced,  are  j  price  of  the  public  taste,  and  it  may  pgfp  jn  profits.  Profits  in  the  year 

Toronto  Burma  The  Financial  Tlmca  in  business  for  the  express  purpose  i  change,  in  the  same  way  that  thci  pntjpd  September  30th,  19."0.  were 


price. 

The  owners  of  the  gold,  the  min- 


cult  period. 

The  Financial  Times  i.s  icbaldy 
informed  that  Laura  Secord  w'ill 
earn  well  in  excess  of  $5  per  share 
on  the  common  stock,  which  Is  the 


in  business  for  the  express  purpose  i  change,  in  the  same  way  that  the,  pntjpd  September  30th,  19."0.  were 
of  making  profits  They  produce  a  i  present  taste  in  ladies  hats  ma>  pqual  to  $6.56  per  share  and  in  the 
commodity  which  is  in  iiniyersal  change  from  the  Empress  Eugenic  j.pg^  .before  that  $7.22  per  share  on 


Toronto, — Canadian  Wineries  Ltd.,  of  making  profits  They  produce  a  i  present  taste  in  ladi 
this  week  declared  the  regular  di-  commodity  which  is  in  iiniyersal  |  change  from  the  Er 
vidend  for  the  quarter  of  12t^  cents  demand,  and  naturally  sell  it  in  the  |  models  to  somethin 


vidend  for  the  quarter  of  12t^  cents  demand,  and  naturally  sell  it  in  the  models  to  somethin?  equally  bi-  g  gnialler  amount  of  stock  outstand- 
per  share,  payable  October  15th,  to  market  where  the  best  price  is  ob-  zarre.  The  only  difference  is  in  the:  jng  at  that  time.  The  preferred  stock 
shareholders  of  record  September  |  talnable.  This  happens  to  be  the  length  of  time  the  fashion  lasts.  hg^  all  been  retired  or  converted 

into  common  stock. 


30th.  th’us  maintaining  the  rate  of  United  States,  for  the  reason  that 


50  cents  per  share  per  annum. 


quantity 


The  single  go'd  standard  l.s  a 
comparatively  young  fashion  any 


Canadian 

Investment 

Securities 


GOVERNMENT 
MUNICIPAL 
PUBLIC  UTILITIES 
INDUSTRIAL 

T7e  invite  your  enquiries 


Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 


Results  of  operations  for  this  year  be  exchanged  for  American  cur-  way.  only  about  a  hundred  years ;  pQp  PARAAIOUNT 

I  to  date  have  been  fairly  satisfac-  rency  at  the  rate  of  $20.67  per  old  and  while  the  world  has  grown  I  Business  of  Paramount  Puhlix 
tory,  having  regard  to  the  restrict-  ounce,  and  this  currency.  or  more  or  less  accustomed  ,,to  tt.'Corpn.  which  has  been  running  at  a 
ed  spending  power  of  the  public,  the  right  to  receive  it.  ran  be  there  are  just  as  many  authorities  |  level  this  summer  due  to  the 

and  also  to  the  keen  competition  sold  in  Canada  nt  the  rate  of  $1.09  who  condemn  it  as  artificial,  asi  excessive  heat,  has  taken  a  sharp 

that  has  prevailed  in  the  Industry,  in  Canadian  currency  for  $1.00  in  there  are  those  who  assume  that  it  i  upturn  and  it  is  stated  that  theatre 

Some  price  cutting  in  the  trade  on  American  funds.  One  such  purchase  came  down  from  heaven.  j  receipts  of  the  company  over  last 

the  part  of  rival  companies  has  oc-  by  the  Canadian  Government  was  At  the  present  time  there  arc'  week  end  were  the  largest  for  any 
curred.  but  as  the  price  to  the  pub-  made  at  a  premium  of  2®i  per  cent,  only  two  nations  who  are  support-  week  end  since  March.  Theatre  re¬ 
lic  has  remained  unchanged,  no  and  as  the  gold  could  now  be  .sent  ing  the  gold  standard  in  all  its  pu- 1  ceipts  had  been  down  more  than 


benefits  by  way  of  increased  vol 
lime  accrued,  as  a  result  of  this. 


across  the  line  and  yield  a.  prem- 1  rif y.  One  is  the 


iiim  of  8  to  9  re  cent.,  the 


5%  or  More  Now  Available 

With  Excellent  Security 

New 

Excepting  for  a  brief  inter- 

List 

val  in  1929,  returns  from 

Canadian  Government  and 

Ready 

Municipal  bonds  are  higher 
than  those  which  have  been 
obtainable  for  seven  years. 

Write  to-day  for  our  New 

Bond  List. 

Wood, 

Gundy  &  Company 

Limited 

1  Toronto 

Montreal  Winnipeg 

1  Vancouver 

New  York  London,  Eng. 

I  which  not  many  years  ago  was  de¬ 
termined  to  save  the  world  from 
crucifixion  on  a  Cro.ss  of  Gold,  and 
France  which  after  the  war  stabiliz¬ 
ed  her  currency  at  one-fifth  of  its 
former  value,  and  in  this  w-ay  repu¬ 
diated  SO  per  cent,  of  her  debts. 

These  two  countries  stand  to  lose 
heavilv  in  real  wealth,  if  the  rest 
i  of  the  world  refuses  to  take  gold 
('■’ontinued  on  Page  4  j 

Interest  Not 
Due  Till  January 

Statements  that  the  Canadian  Pa¬ 
cific  Railway  has  not  been  called 
upon  to  make  good  its  guarantee  of 
the  interest  on  bond,?  of  the  Minnea¬ 
polis.  St.  Paul  Sault  Ste.  "Marie 
R.ailway  amounting  to  some  $80,000,- 
000  arc.  The  Financial  Times  under¬ 
stands,  both  premature  and  unoffi¬ 
cial. 

The  b'^nd  interest  referred  to  Is 
not  due  until  January  1st,  and,  there¬ 
fore.  the  matter  has  not  come  up  for 
consideration.  It  is  hoped  that  the 
"Soo”  company  will  be  able  to  take 
care  of  its  obligations  out  of  earn¬ 
ings  and  surplus,  but  this  remains 
for  the  future  to  decide.  I 


States,  j  seasonal. 


the  we.st  is  now  profiting  from  the 
lessons  learned  at  that  time. 

Implement  companies  are  natrir- 
all.v  experiencing  difficulty  in  mak¬ 
ing  rollcctinns,  particularly  in  the 
dry  areas.  .Seizures  are,  however, 
only  being  made  in  extreme  cases. 

(Continued  on  Page  4.) 

How  Dollar  Discount 
.Works  Out. 

The  practical  effect  of  dollar 
discount  in  getting  ordcjrs  for 
tianadian  firms  for  Canadian 
products.  Is  illustrated  by  an 
incident  at  Hamilton,  vrhen  de¬ 
mand  of  .a,  lumber  company  in 
Denver,  for  r-ajunent  in  U.  S. 
funds  cost  that  firm  a  contract 
for  poles  worth  $4,845  for  the 
Hydro  commission,  and  the 
commission,  instead,  awarded 
the  contract  to  the  Dominion 
Lumber  company  of  that  city, 
whose  tender  amO’Unted  to 
$5,266.  The  difference  in  the 
two  tenders  was  offset  y  the 
demand  of  the  U.S.  tenderer  for 
payment  in  funds  of  the  Unit¬ 
ed  States. 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

U'c  shall  he  pleased  to  submit  current 
offerings  and  information  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Cfficeg  in  principal  cities  throughout  CmstmAm  „ 


THE  FINANCIAl,  TIMES.  MONTREAL,  OCTOBER  2,  19.11 


CANADA 

'The  servirea  we  reixier  to  Canada  and 
to  Canadians  cover  every  phase  of  banking  and  finance.  There 
is  no  business  interest  anywhere  in  the  Dominion  which  can¬ 
not  find  in  a  nearby  local  Branch  of  the  Bank  of  Montreal 
every  facility  consistent  with  sound  banking  and  prompt  and 
helpful  service,  backed  bv  organ izadon,  resources,  and rcputadon. 

BANK  OF  MONTREAL 

Established  l8l7 

TOTAI.  ASSETS  IN  EtXCESS  OP  (750,000,000 


MONTREAL  POWER 
ABSORBS  TWO  NEW 
UTILITY  SYSTEMS 

Takes  Over  Verdun  Municipal 
Plant  and  Pierrefonda 
Electric  Company 

LACHINE  TO  FOLLOW 

Latter  Deal  Awaits  Ratification 
of  Property  Owners — Action 
of  Big  Utility  Is  in  Lire  With 
Extension  Policy 


rent  UablHties  account  Is  an  Item  I?  I  Df  1/  OTIDT  AIT 
of  $100,000,000  representing  a  bank  rllKrf  >I/|K|  lira 
loan  to  the  comixinv.  Reserves  In- 

elude  depreciation  $2,356,708;  office  D  T  rVTrMCIAWT 

Mni  $2U,ni.“’’'’  I  .U.  t.  t  A  I  LPI  jlUll 

C.  N.  R.  WST  1NT0_^GE0RGE 

xipm  fp  I  AlUrn  Government  to  Meet 

NIjI  Iu  LUWtK  Prordnee 

_  j  to  Act  Immediately 

Earnings  Down  Million  to 

$514,034 — Expenses  Cut  j  EMPLOYMENT  MEASURE 

$3,005,220  Venvoirver  Bureau  The  PTnanrIal  Timea 

- -  Vancouver.  —  The  Pacific  Great 

Canadian  National  operating  rev-  Basteim  Railway  will  be  extended 
eniie  for  the  month  of  August  again  Bi'lnce  George,  a 

showed  a  sharp  decline  os  compar-  of  82  miles,  as  soon  as  pos- 

-nrifVi  rtn/diTio-  •*!?  ail  Undertaking  to  provide 


Vencoirrer  Bnrcoti  The  Flnanrfal  Ttiiie« 

Vancouver.  —  The  Pacific  Great 
Eastern  Railway  will  be  extended 


When  Forwarding  Money 

use  The  Bank  of  Nova  Scotia  drafta. 
Payable  anywhere,  readily  secured  with¬ 
out  delay  and  at  very  moderate,  charges  ^ 
at  any  Branch  of  the  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  MontTMl  Branch 


Capital  Reserves 

112,000,000  $24,000,000 

Total  Assets,  $265,000,000 


ed  with  the  eorrespemding  period 


as  an  undertaking  to  provide 


I  rn  line  with  Its  current  expansion  Not  of  $514,034  Is  down  employment.  It  has  been  de- 

P  i"  I )  u  »  nH  5'1.'52,948  while  operating  expenses  e  ded  upon  by  the  Provincial  Gov- 

I  policy  Montreal  T.fght,  Heat  and  $3.t)05  220  ernment  ot  n.  special  meeting  of  the 

j  Powpr  (  onsolidated  has  within  the  Gross  revenues’ in  August.  1931. 1  „ 

I  ppst  week  absorb<^(i  two  utility  ?ys»-  were  $14,300.^10.  a  derre<Tse  of  $4.-  I  will  rorntnence  Immediately 

terns  nn  the  Island  of  Montreal,  viz..  758.169  as  compared  with  August,  bellowing  official  ratification  from 
j  Verdun  municip,?!  plant  and  the  1930,  Operating  expenses  for  rhe  Ottawa  of  acceptance  by  the  Federal 
Pirrefonds  Electric  Com,pan,v,  Lim-  month  were  $13.79.5.775  as  against  Proposal  as  work 

i  ited.  a  systern  which  extends  from  $16,800,995  in  the  same  month  of  ’ provincial  schedule  of 

i  ?t.  Genevieve  to  Pcnneville.  along  last  year.  Net  revenue  for  the  month  ’’’’df'fl'ikings. 

j  the  north  shore  of  August.  1931.  w.as  $514,034,  a  de-  L  Advices  received  from  the  commit- 


The  Man  of  Power 

earns  leisure  for  play!  Do  as  he 
did!  Work  hard!  Save  your 
money.  Become  an  investor. 

Win  prestige,  influence,  power! 

Start  now  to  provide  for  the 
days  M'hen  you  can  "live  on  the 
interest”  of  your  money  saved! 


PEN  A  SAVINGS 'ACCOUNT 'AT 


’“BANK”T0R0NT0 

The  Bank  for  Savinds 

^  3111 

CAPITAL  16,000,000  RESERVES  $9,000,000 


Best  Labour  Conditions  on 
Continent 


RospnnBibtlity  fop  ploftriral  Fpr-  rrr.ise  of  $1.7o2,0(S  from  the  net  of  whioh  the  Oovernment  sent  to 
'  ICC  fr)  Verdun's  fiS.omt  citizens  was  August,  1930.  Otta^\a  to  lay  the  P.  G  E.  extension 

officially  .assumed  hy  Montreal  For  the  period  from  January  1  to  Pyogrom  before  the  Federal  authori- 
I.ight,  He.1t  and  Power  I’onsoli-  the  end  of  August,  1931,  gross  rev-  indicated  that  the  Dominion 

dated,  when  a  cheque  for  $300,000  enues  were  $117,392,910,  a  liecrease  Government  was  .agreeable  to  that 
was  handed  »o  Verdun  authorities  of  $.30,736,310  as  against  the  same  j  Pt”"’'*’”  Ihe  proposal  linking  up 
in  p,ayment  for  the  eltrtrical  distri-  period  of  1930,  Operating  expenses  Qimsnel  with  Prince  George, 
hution  system.  Third  largest  city  in  for  the  1931  period  were  $115,214,221,  Receipt  of  this  adidce  was  followed 
the  province  of  Quebec,  Verdun  re-  a  decrease  of  $16,970,891  and  net  joy  rapid  action  In  Victoria.  Direc- 
presenfs  the  largest  single  addition  revenue  $2,178,688.  a.  decreiase  of  '  j!”"®  the  railway  met  at  the  Par- 
in  recent  vears  to  Montreal  Power's  $13,765,419  from  the  figure  for  the  j  U'ament  buildings  under  the  chair- 


growing  fi<'ld  of  service  1930  period.  1  .u’’’  '  "  Ci  ‘ * '-"““y’ 

Previously  the  municip.al  riant  -  and  thorou.ghly  discussed  the  whole 

had  served  customers  in  compeft-  ffHflf/li  P  1  nMIMPO  I  the  ronfer- 

tinn  with  MLH,  and  Power,  but  the  fAMAirA  k  A|{M|N(A  en«.  approval  was  given  to  the  corn- 
two  svsfems  arc  now  to  he  amal  LrtlUllllUJ  j  Plet, on  of  the  line  to  Prince  George, 

i  gamated.  which  will  result  in  the  Hir'IlFn  IM  A  ITr*IICT  approval  went  forward  to 

I  removal  of  .bout  K^^o  poles  from  HlGHER  IN  AUGUST  j  ^  recommenda- 

1  the  greets  nnd  tre  abolition  ot  r>  i  «  t-*  .  .• 

'  _  I  Premier  S.  F.  Tolrale  announced 

!  CubUc  S^co  Net  Reeord,  Slight ' 


JAMAICA  EARNINGS 
HIGHER  IN  AUGUST 


manship  of  Premier  S.  J.  Tolmle, 
and  thorou.ghly  discussed  the  whole 
matter.  As  a  result  of  the  confer¬ 
ence,  approval  was  given  to  the  com¬ 
pletion  of  the  line  to  Prince  George, 
and  this  approval  went  forward  to  j 
the  Government  as  a  recommenda¬ 
tion. 

Premier  S.  F.  Tolrale  announced 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  correaive  food  in  daily  use  by  thousands  of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  «  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


tcr.Mioris  fc  rhe  municipal  system, 
i  which  is  admittedly  inadequate,  will 
begin  immediately. 

Meanwhile,  ronsumers  will  he 
I'supnlierl  with  light  and  power  at 


Increase  to  $26,294  —  12- 
Months’  Showing  Better 


,  on  the  scheme,  he  had  telegraphed 
to  Right  Hon.  R.  B.  Be.nnett.  Premier 
of  Canada,  urging  him  to  promise 
the  future  extension  of  the  P.  G.  E. 


ucan^iiMT-.  o  i  t  ,  into  the  Peace  River  Country.  But  • 

supnltei  with  light  and  power  at  |  .lamatca  Public  Service  Limited  i  failing  this  promise,  the  Pre- 1 

fhp  ru,indard  mcMopolit.in  rates.  |  and  subsidiary  companies  shows  al^jpp  stated  that  in  the  oninion  of! 
The  romr.inv  has  agreed  to  take  |  small  income  in  net  earnings  for  i  hirG^vernmenF  it  would 

o'.er  all  cxi.sting  contmets  between  |  August.  !  busines.s"  to- undertake  the  Prince 

citizens  and  the  municipal  electric  i  xhe  statement  shows  gross  earn- 1  (jporge  link 

system  without  any  inconvenience  j  ings  off  to  $6.5.9.59  from  $68,126.  net  j  ..^vhen  we  can  get  half  of  the  cost 

'o  the  customer  and  without  ^tldi-  appears  at  $26,294  up  from  $25.969. 1  ^f  the  extension  paid  by  Ottawa,  nnd 

tionai  deposit  from  contract-hold-;  and  surplus  after  charges  is  alsoj-^^-hen  w*e  have  to  employ  men  any- 
cr.s;  and  to  employ  the  entire  per-'  slightly  higher.  !  wav.  we  believe  it  would  be  wise  to 

.sonnel  of  the  Verdun  electric,  in  the  12  months  showing  gross!  fake  advantage  of  the  situation  and' 

system.  j  is  over  $29.i>no  higher  at  $838,146.  [  gn  ahea.i.”  he  said.  I 

The  .s.ale  was  in  accordance  with,  -Rith  net  earnings  showing  a  $16.000 _ | 

.1  by-law  passed  some  months  ago*  increase  at  $347,411.  while  surplus ' 

by  the  city  council  and  confirmed !  dropped  about  $14,000,  ULylLW  Uflkl  rinM 

on  August  nth  and  12th  by  a  large  Tomparatively  monthly  and  year- '  iiLl  "  llJ  f f  1  Vul  1 1  VI* 
maiority  in  a  referendum  of  the  ly  figures  follow;  nAlimn 

Pity's  ratepayers.  Later  the  frans-  Menth  of  Aukuh*  Ilk  V||U/kK  I  llliP 

fer  w.iR  officially  approved  liy  the  ^  vliljli  vVltl  •  ■ 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [.  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  |  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Co«»t  to  Coast  1  ASCHCRAFT  SHOW  CARDS 


Pity's  ratepayers.  I-ater  the  trans¬ 
fer  w.as  officially  approved  liy  the 
lieutenant-Governor-in-rounril.  and  vp"”frnin?s^ 

In  the  interim  final  eontraets ha ve  Surplus Aftpr charges 

been  drawn  and  agreed  neon.  Pay-, 

ment  w.as  effected  in  the  presenee  i 

of  ,1,  H  K  Messier,  notary  publir, 

with  C  M.  Allen.  Mayor,  and  A.  J  !  xe^larVin'gs^' 

Biirgess,  City  Clerk,  representing  '  Surplus  After  Charger 


CCOXOMIOAL  ppoaaetlon  ami  freedom  fjip  rivic  authorities,  and  -L  S  Nor- 
*-■  Crom  lohour  trooMe*  ore  Insnred  thoae  «  _  j  ,n 

Industrie*  loente  their  mannlaeturlni;  ''  C-president  and  managin-  dl 

plants  in  the  Uai^tern  Tonnsbips  of  Uue-  rri  top.  and  G.  T?  \\b'iT]f*y, 

'  tnrv  rnmnanv 


Tio  ur  ruwiiK  lUKr. 

2S,C94  25. 96^^  - 

ifi.8«9  15.923  j  Pyesidcnl  Comments  on  Activi- 

AuguVtM.AuVultu.i  •’f  Various  Units  At  j 

fsia^.e  Annual  Meeting 

347.411  .331.595  I  - 

234.3.34  248.739 1  Adoptioti  of  the  annual  statement' 


Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  Montreal 


planta  In  the  La&tern  Tutvnahipa  ot  Uue-  rci  tor.  and  G.  R  Mhatlev,  secre- 

:  tarv.  for  the  company. 

Montreal  T/fsht.  Heat  and  Power 
rnexcelled  transportation  facintieo.  Ample  1  re>ntolidated.  now  serves  a  territory 

and  reliable  power,  low  taxation.  i  .t,' 

comprising  42  munmipaliticr-  on  the. 

Island  of  Montreal  and  vicinity  and 


The  above  ficures  eonverted  from  fEterh'ng  at  ■  _  .  'j, _ _ '  .  *  ,  ,y 

therateefj4  Rfi2/3to*he  £.  ^nd  the  directors  report  together 

_ _ -  j  with  the  eleotion  of  directors  con- i 

n  r'  A  t.  I.  t.  i  ’he  chief  business  transacted  , 

rower  Corp.  August  Uutput  ;  at  the  annual  meeting  of  Power  Cor- ' 
Up  2  Million  Horse,  Power  peration  of  Canada,  Limited  held  last ; 

*  _ _  jweek. 

.  '  .  ,  .  .,,,  Commenting  on  the  activities  of 


An  increase  of  nearly  two-million' 


Rcveral  of  the  companies  in  which 


!n  the  Southern  Canada  Power 
fndnstrial  Area 


further  expansion  Is  anticipated  in  [horse  power  over  the  corresponding ,  Corporation  hnld.s  on  inter- 1 

tha  near  future.  Electric  systems  I  tf'^D’h  of  1930  ova s  recorded  in  thelp^f^  ^  I  Nesbitt,  president,  stated  | 
more  recently  absorbed  by  the  com- :  tmtput  of  companies,  in  xvhich  Ppt^-cr  [  Northern  Power  continued  ' 

pany  include:  Cote  d®  Liesse  fpar- 1 ’^Pfpcrat.ion  of  Canada,  is  interested,  steadily  increasing  gross' 

ish  of  Dorval).  Mackayville.  Green- 1 'P  August  1931.  The  total  was  13S,- 1  jjpf  earnings.  This  satisfactory  I 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIHITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Work3 


CHaTx  LmK 

FENCE 


fip]rj  Pgrk.  "Rhipr#*  d'??;  Prairips.  St.  j bp.,  as  compared  with  1 5;jjowin2:  is  du^  to  thf*  ,?rf*ater  activity  ' 
Vineent  de  Paul.  St  Lambert,  paie ;  3-1^1  h.p  a  year  ago.  Uariidi  fhp  cojf)  mining  districts  of  Cn- 

d'T'rfc.  Reaconsf icld.  Senncville  and  I  Northern  Power  was  outstanding  lario  and  Quebec,  and  under  existing 
5’crdu.n.  I  wjth  an  increment  of  more  than  15 '  ronditions  he  looked  for  further  cx- 

Sale  of  the  e]prtrtr  system  of  the  pur  uept.  in  its  monthly  pever  out-  odnsion  by  the  company  j 

Pierrefondr.  Elpctrjo  '  "o  .  TJmited, '  P'*’  Appreciable  increases  were  r®  ;  regarding  Sciitbcrn  C.an- ' 

'r-as  .been  ronsiimmated  at  a  prirr  corded  bv  British  Columbia  and'a.-jg,  rower  company.  Mr  Nesbitt! 
which  ha":  no*  been  divulged  pbe  ^'^’^’hern  British  Columbia  pow'er  stated  the  bisher  tariff  had  result- j 
tcfritorv  served  by  thi?  fx-  j  ,  f'd  in  b  1;ir?er  number  nf  industries 

tends  fretm  ^'t  Genovieve  tn  ?pnnp- ^ CDmpnniec;  August,  10?, 1  |  into  fbfv  f;ert!ons  nf  thc  ' 

Villo  alonr  the  north  shorp  of  'h®  ^-^^a'^YvAr’thPrm  !  !!  .  ns'lzz  zo9  Townships  served  bv  the! 

T-Iand  of  Montreal  and  to  tbcboiin-  Kast  Knntpnay  ..  .  'e.’hS.^on  oompanv  An  a  result.  Southern, 

darie.s  of  the  south  shore  municipal-  B  c-,  Ppwpr  . .  .38  .5 .">3.1. 5 .5  c'anada  Power’s  eornings  have  con- j 


MONTREAL 


CANADA 


trnds  frEim  Genf*viAvn  to  mrnpnnirs  AUgUi 

Vlllp  alonr  the  north  shorP  of  'hP  N'or’thPry  !  !! 

T'lind  of  Montrpal  and  to  tbPboun-  i;a?t  Knntpnay  .. 
darie.s  of  the  south  shore  municipal-  u  c.  Ppwpr  . 

.*.  .  •  n  N’orth‘’»'r!  R  ^ 

It, PS.  covermr  practirallv  one  quar-  .^vinnip„^  Fiepfric  ,! 
tpi-  tbp  ,trei  of  the  Trland  of  Mont-  Manitoba  Power 
re.al  'North  V.'r.-tern  Power 

An  extensive  proErram.me  of  con- 

-♦rvjrtion  work  u;  b^in::  undertflkr-n  |  _  _  _ 

Immediatr]’/  in  tbjri  dirtrirt  to  bring  .  ••  t  i« 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI.T  STE.  IVIARIE,  Carteicln 


1.3  8t-'finn  1"  grow  from  m.onth  to  m.onth. 

78 '’31,000  connection  with  ivinninog 


rlortrir  system  UP  to  st-inria 


rd  Canadian  Public  Service  land  for  the  tim®  being  there  was  j  I 
Hae  All  R'JPP'V  "I"  Pf'TVCr.  now; 

Mas  All  Hydro  V  o.  M'i'ck  ^  ,.,f 

“  ]  Power  at  the  fteven  Pister.s  Falls  Is  i 

Canadian  Public  Service  Cnrp .  it  |  jp  rtneration.  When  the  country 
is  announced,  has  acquired  an  ad- ]  omerge.s  from  the  less  favorable  con- ! 
ditional  one-third  interest  in  Ve.st '  .litions,  however.  Mr.  Nesbitt  stated,! 


4.1  7.3,  tno  j  Electric,  b®  Informed  the  meet>tg  [ 
“  -  —  :  that  the  city  of  Winnipeg  was  now! 

^3.3.08.-.  ,  jp  midst  of  the  business  denres- i 
'  S'on  seneral  throughout  the  West.  | 


=  .  cr*an’jf3ct»jre^  end 

froc^ci  complete 
Hftri?  tor  rnralogue  and 

THE  STEEL  COMPANY  OF  CANADA 

I  IMITED 

IIVMII.TON  qOROVrO  MONTREAL 


specificationr.  However,  the  e.xist- 
ing  rontrart  to  sunplv  electricity  to 
thp  Pirrrefonds  c ompany  will  not 
c-vrirp  until  npcpmb°r.  193?,  when 
?Tontreal  Tight,  Heat  and  Powpr 
r  n-olidatpd  will  commence  to 


Has  All  Hydro  Co.  StocU 


G'lrnfr'it  Salet 
Office- 
MONTREAL: 
733  Canada  Camenl 
Buildin] 


to-ner,"  direct  at  the  met- i  Hvdro-Electric  Cnrp  ,  Ud  .  Winnipeg  Electric  would  be  in  «  pn- 

‘1-1.  ■  P  --  1...  ,  .,.  ..  frtvmo-  /.r.rpr.pTii.  ,-..1  '  ; .  i 1 _ r,.  c _  *1...  .-..M-.....1 


ropolitan  rate  fr,r  electricity  then 
!n  effect. 

This  is  the  plpventh  electrl®  sys¬ 
tem  acquired  more  recently  hy  the 
Company,  Sale  of  the  Lachine 


giving  the  former  eompanv  control ;  sition  to  benefit  from  the  general 
of  practically  all  the  common  stock,  j  improvement  that  he  expected  to 
Canadian  Piiblir  Service  is  control- ;  take  place, 
led  in  British  Columbia  through  - - - 


Brench  Office: 
TORONTO: 

12C6  Ncrthcrn  Ontirb 
CuilJins 


THE  CANADIAN  IMPORT  COMPAN 

BflOPCTREAfc.  siPTC*  QUEBEC 


imited 


Companv  '  Sale'  of  the  ’  Lachine !  *  Son  ^Vancouver)  Ltd  I 

m.unicipal  distribution  svstem  b.a.s  purpose  of , 


Bituminous  Coals 


Anthracite 


British  Coal  Corporation's 
Genuine 

WELSH  ANTHRACITE 


SYDNEY  (Cap  Brfian'  WELSH  .4NTHRAC 

Fivest  BunkrnrrCt  Facilitioft  nn  the  St,  Lawrence 


PORTO  RICO  POWER 
INCOME  IS  HIGHER 


AUGUST  EARNINGS 
LOWER  FOR  C.P.R. 


also  been  approved  bv  fhe^'inunici- !  properties |  nUUUU  4  UXHUIUIVJU 

fh! irir.i'Tr’u?’!!  LOWER  FOR  C,P.R.' 

on  October  9th  and  Ihthto  con- 1  V.l  .11. 

tbe'^rpsui?  wnr>rfA4'al^  WesTern®  Telephone’  Co!  ^  Net  Off  $1,983,078  to  $1,339,.; 

sale  of_^svste_nr _  1  ^nland ^Ice^an^d^  Cold^S^r- ;  260-Expense3  Reduced  , 

I  the  most  recent  acquisition.  Since  it  j  Over  2H  Million 

Pf^WFR  14*38  taken  over,  the  erection  of  a  - - - 

1  UliiU  l\lv”  1  vfffLiIl  i  rold  f  forage  warehouse  in  Conner-  Both  gross  and  net  earnings  of  the  i 
VAT/N/wnn  in  Ilfmmrk  ’ existing  ice  manufac- 1  Canadian  Pacific  Railway  for  August ; 
|mf  IIIYIm  l4|flU|«  1/ '  luring  plant  at  Vernon  was  decided  j  showed  declines.  Net  for  the  roadj 

HnvUIiILi  10  lllUllLilt '  upon  and  this  warehouse  is  now  ra- j  totalled  $1,339,360  against  $3,322,339  | 

_  !  pidly  nearing  completion.  j  last  vear,  indicating  a.  reduction  of^ 

Nd  Frn,ri  OperahW.  Amounted'  - - -  $1,983,078  In  the  same  period  ex-| 

rtrrirn-ztn  a  '  ,  C.P.R .’ft  .SftT.  .Siibnidlai^  !  penscr.  were  ciit  $2.64.5.688,  _  _Gro;SS  i 


_  !  pidly  nearing  completion. 

Nej  I Vom  nperafioTi'.  Amounted'  r>  j  Z  ,  ,  , 

to  .$.6,‘52.310  A»amst  , C  P. R.  f.  5oo  Subsidiary 
.$4.6,1,2.37  in  1029  Is.sues  8-Month.s  Report 


fo  ;b.n,n4;..*ni  A»amst  ^  ^  j11.322.743.  | 

$4.62,237  in  1020  h.SUeS  8-IVIonth.S  Report '  against  $15,951,510.  a.  reduction  of 

_  _  --  j  .$4,628,767. 

!  A  bi^rbpt*  nrt  iurrtnoF  from  '  ^nDOTrjpolifi ,  — ■  Minnoapoli",  Ft  .  Por  the  oi^ht  Toontbo  prided  Tvith 

f'Ctn  i  u'.  rAf>orfpr1  bv  tbo  T'orto  Tiir'o  F^tiil  A-  I'w'njlt  Stp.  Mario  R.oilw.iy  ;  Au^iipt  ofirriin^rT  NVPro  $03»- 

PcviA’cr  L'o.  T.td  .  for  tbp  r;^1rDd8r  yp/Or  j  rrpnrtr?  fnr  ri^bt  Dionth:' .  '•^*4.11)1.  3.  T'pfbirtion  of  $22,^64,411  j 

A  ftrr  providing;  for  doprorlB  ppd^fl  A.iicust  3tst,  1031.  not  loriR  fvf  froio  bif^t  ypyr.  Kxp<?ns6s  in  thfi: 
tinn  nriii  tBxpn  tbor^'  rproBinod  $55?.  |  ;jffpr  taxort  and  rhnr^p.'^,,  I  ^i^bt  month  ppriod  woro  rut, 

I  ?,io  p-  romparpii  with  $452,237  in  fbr  j  rompBrin?  with  net  loss  of  $2,91 2.- 1  lonvins  the  net  for  the*^ 

I  prrviou::  i-paL  Interest  rh^rEPs  were  |  349  in  first  eierht  months  of  preerd  j  eight  months  wt.  $11,396,549.  a,  1 


DOMINION  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HF,.\T>  OFFirE  &  WORKS  BRAYrH  OFFIFE  &  WORKS 
Lachine  Locks,  B.Q.  Amherst  Ottawa  Toronto 

F.  0.  Address  ■  Montreal,  P.Q.  Winnipeg  Calgary  TanceuTer 

SALES  Ol'FICES 

Montreal  Toronto  t'olgary  Edmonton 

Ottawa  Winnipeg  Itegina  Tancouyer 


Toncourer 


rarncfl  nioie  than  twice  over,  and  the  j  inc  ve.ir 


diictirin  of  $4,736,777  from  the  $16,-, 


preferred  dividend  more  then  fnui  j  Ai!eij.''-t  net  income  w.ir.  $478,862,  '33.326  reported  in  the  like  period 
time:;  oyer  i.'iftd  la.vrs  and  charges,  against  !''t  '9.3o 

Earning:-,  anpl'eab'e  to  ihe  lo.nno  '  $?18,6I7  in  August,  193"  Ptafr-I  The  following  statemnt  shows 
r-harer.  outstanding  of  7c^  preferred  j  inert  for  August  and  eight  month::  I  ^ross  earnings,  expenses  ,and  net, 
stork  amounted  to'$'’S1,. 592.  nr  at  the  I  compare  .as  follows:  earning;r  for  the,  month  of  August,  j 


Wm.  St.  Pierre  Limited 

Gentlemeyi's  Tailoy^s 

Suite  1-0.  4fli  Floor,  McBitchie  &  Ulaek  HuiMing 

14-34  St.  Catherine  Street  West 

Betwi-fn  £>if,hr.p  and  Mackay  Sts. 

Te!.  Uptown  1495.  Montreal 


I  rate  of  $2,8  4.’i  a  i^hare  mat  I'.ao  I  and 

Imrlng  th®  vear  the  rornpanv  re  t"(iijst  ijre.a  $2.643,'‘ts  $.9,8'‘9,948  j  ral 

dopmr.I  out  of  it.  fir.d  mort  ,  aftpr  rhore#.®  478.862  *216.61?  * 

‘sogp  bond?  In  ronjpliunrr  with  tbf  I  «  months  £rro.«6  729  26. 160.760  •  ' 

itrrmf*  r>f  fhn  trur^f  dPPd  Nff  Ap#.ratipit  incAirp  289.f.ir,  1.607,776  1 

w.  u  f  1  I  ij  1  rtnfiru  aftor  rharE^.3  4.684.410  2. 012. .219 1 

1  On  Nnvrrnher  5  ftburrholdorr;  tviti  »  'uppiufi  jlL'  P 

,  fird  c.n  nf  $2.0PO/ioo  20.\f  ,Hr  _  -  _ _  | 

I  debenture",  of  wbich  Jt.nnn.nno  |i9vr  FOR  WIVMrrc  l''7: 

nr.w  heen  r:o!d  and  arrangements  '  IIVAGMf  I  UR  Ui-VAUIt.,  | 

mad®  tor  the  s.ale  to  international  M'innipeg  -  Work  has  begun  on  I 
:  Power  Company  of  the  remaining  the  construction  of  ,a  new  aeroplane  '  jj'"' 
•  $1,000. ono  hantar  fnr  f'.inada  Airways  Limited! 


and  for  the  eight  months  of  the  fis- 


N'ei  1  .ISS.SfiO 

l  ight  nienlTi^- 

19.11 


.'1.322.399  1,983,078 


1931  0  Deer 

t  T  $ 

rs  '1:1704  I'll  118,988  fiO-r  72.664.441 
I.  82.307.843  100,23.i,?7fi  17.927,634  j 

1  1. ,398, .949  16,13.3.326  4.736  777 


According  to  fh®  balance  Fheet.  the  at  fltevenson’s  F’lying  Field,  Wiani  IVet  1  1.396, .949  16,133.326  4.736  777 

working  capit.il  position  o*  the  com-  peg.  The  hangar  will  have  a  front-  -  -  - - — - — — | 

pany  shows  a  debit  halanee  of  8801.-  age  of  K'l  feet  and  a  depth  of  120  Ices,  The  cost  of  the  b.rngar  is  $30,-  | 
I  575,  and  current  a.sset.s  of  .$889,866  feet,  in  addition  to  a  wing  for  hous-  OOO.  and  its  construction  will  give  1 
jas  compared  with  current  liabilities  ing  a  po.st  office,  stock  room,  cue-  employment  to  betvfeen  forty  and 
of  $1,691,441.  Included  in  the  cur-  toms,  radio  and  meteorolo.glcal  offi- [  fifty  men. 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Timeo  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
■Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infonnative. 


3 


!big  demand  for 

OCTOBER  FUNDS 
RAISES  PREMIUM 

( Dominion,  Municipal  and  Cor’ 
poration  Obligations  in 
New  York 


BOND  PRICES  DOWN 


'  Decline  Has  Been  Marked  Since 
Great  Britain  Went  Off  the 
Gold  Basis — ^The  Question  of 
Credits 


Toronto  Burraa  The  Financial  Tlmea 

Toronto.— There  fell  due  October 
llrl  $14,167,100  5%  Second  War  Loan 
*  of  fhe  Dominion  Governmenf.  This 
I  tvas  part  of  an  original  issue  of  $52,- 
j  :i$l,60O,  Of  the  originai  issue,  the 
I  remainder  was  met  from  proceeds 
|ef  the  L-arge  Conversion  l^oan  mar- 
1  l>r(ed  earlier  this  year.  These  bonds 
I  were  nffieially  redeemable  in  gold, 

I  and  it  was  reported  that  some  Am- 
•erican  holders  submitted  demands 
for  settlement  on  that  basis.  The 
maturity  roming  at  this  time,  when 
'  international  exchanges  are  upset 
j  and  the  ('.anadian  dollar  was  at  a 
disrount  presented  problems.  New 
York  attributed  the  pronounced 
I  weakness  tn  the  Canadian  dollar  in 
the  past  few  days  to  operations  in 
I  preparation  for  the  TriaturiDg  obliga- 
i  lion. 

The  bmvy  discoimt  on  Canadian 
'evrhanee  in  New  York  has  been  a 
Igener.Tlly  disturbing  factor.  In  view 
Iff  the  fart  that  some  $l.$0ft,0O(i,fifin 
:  I  anadtan  seeiirities  are  held  in  (he 
Cnitpd  states,  the  two  markets  are 
'■loseiv  related.  When  exebange  is 
|et  par.  price  differenres  are  small, 
(bill  eomp.arative  prices  vary  with 
tevehanep.  The  holder  of  a.  Cana- 
Idian  bond  ran  send  it  to  New  York 
land  set)  it  at  $85.  American  funds, 
|.■’nd  with  that  .sum  buy  100  Canadton 
ifioliars.  This  explains  in  part  why 
'|  anadian  bonds  held  in  hnth  coiin- 
Mrirs  have  gone  to  low  levels  in  New 

lork. 

Tiearfions  of  influential  people 
.  bore  (o  (he  suggestion  that  the  Cana- 
d!.an  government  should  endeavor  to 
arrange  eredifs  in  New  York  to  sup¬ 
port  the  Canadian  dollar,  vary  wide- 
.l\.  yome  elaim  that  it  would  he  an 
exrellent  step,  as  it  would  smooth 
"1)1  mani  investment,  difficulties, 
'mounts  of  unsold  bonds  have  been 
lied  up  due  to  (he  slump  in  prices, 

.  V  lurh  is  attnhiitahle  mainly  to  the 
I'l'isrount  on  the  Canadian  dollar, 
■iiihprs  adv.anre  the  ar,giiment  that  if 
(lie  dollar  is  not  supported  by  gold 
■  i.hipmrnts  or  rredits,  benefits  to 
I  .inadmn  exporters  of  commodities 
"■oiiid  far  outweigh  immediate  bene¬ 
fit.  m  the  investment,  field.  They 
argue  th.at  the  discount  on  exchange 
;  tiouiri  be  eorrerted  by  exporting 
good  ;  r.ather  than  exporting  gold  or 
"blaming  specific  credits  in  the 
I  nited  States. 

That  the  prices  of  Canadian  bonds 
have  slumped  rather  severel.v  since 
'•aeat  P.nt.Tin  went  off  the  gold  stan- 
(laid  IS  indicated  by  fhe  following 
I  cimiparaiivc  t;ihlc:  — 


E.  D.  Goulding,  who  has  become 
associated  with  the  firm  of  H.  R. 
Bain  &  Co.,  Investment  Bankers, 
Toronto. 


BOND  INTEREST 
ON  MANY  ISSUES 
PAYABLE  IN  N.Y. 


Result  Was  Month-end  Demand 
For  American 
Funds 


HOLDERS  HERE  BENEFIT 


Past-Present-Future 

Of  Canada  *s  Leading  Investment  Stocks 

No.  4 — Textile  Companies 


20  Tear  Record  of  Textle  Companies. 


(jross 

Earnings 

Net 

Earnines 

Earnings 
per  share 

Tots! 

Asseta 

Surplus 

Belding  Cnrticelli .... 

..  1912 

.1134,470 

t  6,366 

J2,P64.4.-8 

J  96,19.3 

19.30 

321,112 

121,163 

8  09 

4. 1.38,366 

.518,663 

Brack  Silk . 

...1P28 

.332,885 

166,618 

1  66 

1.2(8,12.3 

279,417 

1930  (al 

207,597 

48,068 

48 

1,366. .*.38 

.37.5,560 

Can.  Cclanee« . . 

...1128 

17.2'^0 

13,2.57 

Nik 

10.03,5,86.5 

.512,119 

1930 

1,2.54. .529 

4(6,.' 12 

1  65 

12,308,231 

1,713.748 

Can.  Converters . . 

..  1910 

1 1 5,6.52 

.57.187 

8  so 

2,700.,322 

7,331 

1930 

.5.5,590 

44,090 

2  53 

2,741,1*16 

597,278 

Can.  Cottons . 

. .  inn 

.^89,977 

174.477 

6  42 

12.718.42.3 

600,760 

1930 

268.635 

-  88,778 

Nil 

17.834.251 

2.114,480 

Cosmos.  Imp.  Mills..  .  . 

..  1926 

118.876 

7.3.2.31 

1  46 

3,.*87.4'2 

992.002 

1930 

135.906 

28.317 

.56 

4,009.466 

409,897 

Uom.  Textile . 

.  . . 1910 

8*3,311 

285,*:  32 

5  71 

15,302.7.32 

492.905 

1930ibl 

1,807,302 

1,668,110 

6  18 

3.5,0!'4.381 

7,.5I.5..5.51 

Dom.  Woollens . 

. .  irzox 

.599.072 

423.227 

17  24 

5,58!. 208 

2,300,727 

1930 

65.816 

-  294.890 

Nit 

6.912.693 

1,474.900 

Monarch  Knitting.  .  . 

.  .  1912 

1*8.231 

160,536 

12  .59 

2,.5'i  0,647 

91,411 

1930 

■9,61.3 

94,613 

Nil 

3.050,364 

498,312 

Montreal  Cottons . 

..  1910 

308.986 

260.506 

8  68 

6,998,338 

2,002,040 

1930 

130.887 

390.506 

Nil 

10.110,227 

449,035 

Penmans . 

..  1910 

407,812 

206,668 

9  14 

6.897.679 

4.32,649 

Riverside  Silk . 

IP.inr) 

332,976 

124,762 

1  9.3 

8,330, ,540 

1,641,346 

1928 

199.549 

161,072 

8  05 

717.666 

.374,293 

1930 

54.0-9 

54.079 

1  08 

848,87.3 

468,664 

Tooke  Bros . . 

1912 

94.036 

45,746 

7  03 

1,831.022 

45,746 

19.30.  d) 

16.3.184 

49,735 

5  71 

2.230.635 

.386.964 

Woods  . 

..  1911* 

124.6.30 

82,630 

18  36 

1,376.6.39 

21.780 

19.30 

*  Formerly  Canadian  Woollen 

69.208 

260..539 

Nil 

6.178„5n6 

371,858 

•  Formerly  Smart  Bag  Co 
Stork  split  4  for  I  in  \^2^. 
fb)  Stork  split  3  for  t  in  1923. 
fr)  Stock  split  3  for  1  in  1927. 

(d)  Common  Stork  equity  reduced  1 


shares  for  h  in  !926. 


Sept 

17 

hept. 

JO 

*,OVF,K 

NMfNTS 

Wants 

Offers 

Wants 

3Sers 

■\lhrrtfi 

4’ ^-56  .  .  .. 

89 

90 

86 

V.  (' 

5-54  ,  .  . 

1004 

lon'i' 

97 

( *rf  .*3(11* 

,-44  _ 

98 

994 

96 

98 

(  h  i  :jni> 

5-4S . 

104 

105 

99 

lOO'/j 

•  •Df,'^*l(> 

5-:, 9  . 

10,54 

P9>3 

101 

1  'rirjno 

.5-50 . 

io,'.4 

106?4 

994 

101 

C »nf  4rin 

. 

tor, 

106*4 

104 

105 

(  Dnuur.. 

on  4* '-56 

I  no 

1001*4 

95 

96 

4ih.40-4«  . 

100 

10012 

96 

97*2 

A  irtpry 

m  so 

104 

100’ 4' 

lOI’x 

\  1.  trrv 

.5U-.44  _ 

104 

1041^ 

10fl«4' 

loiL 

\  i.  fO’ 

51  i.-37  .... 

mn'i 

no 

ICS'i 

106»4 

V.  Rr  f  .r: 

P  .5.37 . 

1 06' 4 

ino’*. 

104 

106 

PAILS 

1  V  i;. 

1  -54  . 

974 

PRti 

944 

954 

•  N  r 

1  -57 . 

98 

981.; 

94'j 

954 

<  V  K 

I4-5.5 . 

99»,' 

100*4 

97 

r  V  R 

■54  . 

103^4 

I04»i 

98 

994 

1  r  H  s 

1  -41 . 

94' 3 

95!  5 

86 

:  TII.IT 

IS 

IVnchar 

?Kii«  6-59 

7.1 

76 

68 

70 

f  i-if  inr;« 

»  5-56 

87 

mi 

74 

80 

mni  5-5. »  . 

92 

93 

86 

8864' 

Uv 

'ro  f-57 

np  J 

92*4 

87 

89 

vrr  .nl  -.V  ... 

77’  1 

781.. 

6.*> 

73 

I  1  .  fra 

V.!  ..  "  t 

Vi 

80 

86 

1 S' 

lUM.S 

5 

-53 

''frri  5-62  ... 

53 

54'i 

s:’. 

54 

■  .’nniP 

30 

32 

29 

31!^ 

Ii  \  fh! 

5-15 

94  U 

9514' 

90 

94 

«  .  n  (  riTirnf  5’  >-4( .  -  .  . 

96’., 

974 

91 

97 

I  .tn 

lirsf-l?  ... 

77 

79 

72 

76 
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.^’’Oiind  Ronds  .4ttrartiTe. 

\ew-Vork. — Despite  the  possibility 
III, 'll  furtlicr  temporary  disturbances 
ma>  cause  temporary  recession, 
'  luiimiitments  at  present  price  levels 
in  sound  bonds  will  ultimately  prove 
)u  ofita.ble,  according  to  the  Brook- 
II  iiT  I'ironomic  Service,  Inc.,  which 
latc.s  that  many  bonds  are  attrac- 
iivp  bargains  at  current  prices. 

Manv  important  favorable  condi- 
ii'uis  existing  today  would  normally 
iinnisb  sufficient  basis  for  steadi- 
ners  in  a  liigh  level  of  prices  in  the 
bond  market,  the  Brookmire  Bulle- 
iiti  points  out.  Among  the  more  Im- 
I'.nvi ant  of  these  favorable  conditions 

1  ,\  low  level  of  commodity  prices. 
7.  Extremely  low  bank  and  com- 
iiiernal  luiper  rates  in  (he  United 
Slates. 

\  low  rate  of  business  activity 
wliirli  lia.s  left  large  nmoiints  of 
i.'ipiial  free  for  invesfment. 

1.  As  a  resiill  of  tlie  low  rate  of 
biiiineas  activity,  a  relatively  small 
'•■uppli  of  now  security  issues.  The 
loial  amount  of  new  bond  issues  for 
ilie  first  eight  monttis  of  (bis  year 
was  itie  lowest  for  (be  eorrespond- 
iiig  period  in  (he  last  five  years. 

"Instead  of  showing  steadiness, 
;'.,i.vs  I'le  sta lenient,  the  bond  market 
In  the  past  montli  lias  yielded  to  tlie 
p-essure  of  unsettlin.g  events  which 
are  distuiliing  nearly  the  whole  in- 
restmenl  field,  and  wo  have  wit¬ 
nessed  broad  and  sharp  fliiefualions 
tn  all  classes  of  bonds  except  United 
fates  (Jovernment  apil  liigh  grade 
municipal  issues  Even  (tie  high 
.-rade  piildie  ptililie.s.  which  pro- 
vlnii.slv  had  exliibtted  derided 
r.trepgtb.  have  reeently  shown  filic- 
t  ialiona  of  several  points. 

"The  iontiniied  poor  e.arnings  of 

i- .a jlio;id,s.  whirh  obviously  will  pre¬ 
vent  most  toads  from  ipiallfyicg 
(heir  bonds  for  retention  on  the 
'leg.il"  I'c-ts  under  pre.sent  restrir- 
(tonr.  in  most  states,  have  for  some 
ilnie  beep  the  nn.settling  factor  of 
chief  import, inre.  In  the  last  month 
ibe  market  has  been  fiirtlier  com¬ 
plicated  by  the  snioiis  finaneial  sit- 

ii- ation  in  England,  whirh  through  its 
culmination  in  tlie  siispenslnn  of 
gold  payments  by  the  Bank  of  Eng¬ 
land.  brought  about  the  broad  down- 


One  of  the  disadvantages  of  having 
the  Canadian  dollar  at  a  discount  Is 
that  government,  municipal  and  cor- 
poration  aeniritles  payable  In  New 
A'ork  must  now  he  considered  In 
terms  of  New  York  funds.  Interest 
payments  due  October  Isl  for  in¬ 
stance.  had  to  he  provided  for  in  Am- 
erica,D  funds  commanding  a  substan¬ 
tial  premium.  Holders  of  such 
bonds,  whether  in  fhe  United  Rtates, 
Canada  or  elsewhere  have  the  right 
to  demand  payment  for  their  coupons 
in  New  York  funds.  The  month-end 
demand  for  U.  S.  funds  and  advance 
of  the  premium  was  one  result. 

While  the  Canadian  war  loans  and 
Conversion  issue  are  payable  only 
In  Canadian  funds,  there  are  a  num¬ 
ber  of  Canadian  National  Railway 
issues,  guaranteed  by  the  Federal 
government,  which  are  payable  in 
New  York.  There  are  also  n  nnm- 1  'f* 
her  of  Imporfant,  provincial  and  mu¬ 
nicipal  government  issues  outstand¬ 
ing  calling  for  New  York  funds.  In 
addition  there  are  a  long  list  of  cor¬ 
poration  issues  payable,  at  option,  in 
the  United  States.  Among  fhe  latter 
may  be  mentioned  the  following:  — 
Bonds  Listed  on  Montreal  Kiehange 
Abitibir.&P.  IstM.A.S's  . 
r an.  Cottons  1st  M.  3(1  sear  5’s 
Cedars  Rapids  Ist  refund  5's.  .  . . 

Dorn,  fanners  1st  M.  6's . 

Oom.  Coal  1st  M.  .8’s  .  .  .  . 

Dorn.  Glass  tst  M.  S.K,  6's . 

Mexico  L.  A-  P.  1st  M.  30  yr.  5’s 

Montreal  Tram.  Ist  M.  5’a . 

Dn.,  Gen.  &  Ref.  S.F.  5*a  \  . . . 

r)o..'B" . 

Do  ,  4t<.  . 

nr...  5'a  "0" . 

Northern  Elec  Ist  gold  S.F.  5's. 

N.S.  Steel  &  Coal  1st  M.  5’a 
Postal  'Tel.  Coll.  Trust  Gold  5’s , 

Rio  de  Janeiro  6's .  . 

Steel  Co.  of  Canada  tst  M.  6*s  . 

Winnipeg  Electric  Ist.  Ref.  5’8  . 

Sl’PPLI'kfENTART  LIST 
Bell  Telephone  1st  M.  5’8  A.  B.  &  C  $67..5n0,000 

B. c.  Power  1st  Ref.  A.  &  B.  5!-i's  .  14,000,000 

Canada  Cement  1st  M.  5i*i's.  10,600,000 

Can.  Steamship  ist  &  G.M.  6's .  17,773,500 

Can.  National  Railways — 

40  year  guaranteed  5’s . 

25  year  guaranteed  4*'4’8 . 

25  year  guaranteed  443'* . 

C. P.R.  Coll.  Trust  4’a . 

Fraser  Companies  1st  M.  6's . 

Howard  Smith  lat  M.  Sij’s . 

L.  Superior  Co.  Ist  M.  &  Coll.  Trust 

Algoma  Steel  1st  Ref.  5’s  . 

M. L.H.  &  P.  and  subsidiaries . 

Price  Bro.s.  1st  M.  6’a  aeries  "A”.. . . 

Shawinigan  Ist  M.  Coll.  Trust  ili'n 

A.  B.  &  D.  Series .  . 

Do.,  Ist  M.  Coll.  Trust  .5’s . 


The  textile  industries  have  for 
many  years  played  an  important  part 
In  the  economic  life,  of  the  Domin¬ 
ion.  Many  of  the  leading  operators 
tn  the  various  groups  have  been  es¬ 
tablished  for  many  years,  and.  des¬ 
pite  obvious  handicaps  in  many  di¬ 
rections,  have  survived  several  per¬ 
iods  of  depression  without  any  seri¬ 
ous  effects  upon  their  physical  con¬ 
dition.  In  this  connection  it  is  not¬ 
able  that,  of  the  14  leading  companies 
in  the  textile  group  where  securi¬ 
ties  are  listed  on  the  various  Cana¬ 
dian  exchanges.  !>  of  them — or  pre¬ 
decessor  companie.s  -  can  show  rec¬ 
ords  going  bark  to  1!112  or  earlier. 

Generally  speaking,  textile  com¬ 
panies  have  had  to  fare  keen  com¬ 
petition  in  many  directions  from 
British  and  foreign  maniifacturer.s, 
as  the  protection  accorded  by  the 
tariff  has  never  been  sufficiently 
large  to  prevent  goods  from  conn 
fries  with  substantially  lower  labor 
costs  -an  important  factor  in  textile 
operations — from  coming  on  the  Ca¬ 
nadian  market  and  forcing  the  do¬ 
mestic  mills  to  accept  a  narrow  mar¬ 
gin  of  profit  in  order  to  get  the 
business.  Now.  however,  with  the 
rerent  upward  revisions  in  the  tar¬ 
iff  on  many  lines  of  prodiietion.  it 
felt  that  an  adequate  degree  of 
protection  has  been  accorded,  which 
will  be  reflerted  in  operating  results 
when  business  conditions  again  ap¬ 
proach  normal. 

It  speaks  well  for  fhe  efficiency 
of  many  of  the  Canadian  mills  that, 
in  spite  of  fhe  serious  handicaps  to 
profitable  operations  which  have 
*"*3  96n'un  '  pr<i''RilP<l  *0  R  great  extent  in  recent 
i4!i2i!ion  ■  vears.  several  of  fhe  leading  operat- 
1 .0*16,000  !  nrs  in  the  various  groups  have  been 
^62i!8on  I  ahle  to  show  comparatively  eonsisl- 
io.88o[ooo  I  ent  records  of  healthy  earnings  and 
!  dividends  paid  on  the  outstanding 
2!488'.50o  i  securities.  One  of  the  principal 
2!443,ioo  I  reasons  for  this  is  that  capitalization 
I  of  fhe  various  companies  has  been 
4!7i'6!899  maintained  at  a  moderate  level  and 
,670,210 1  that  expansion  through  the  year  has 


25,000,000 

4,7.53,.5ao 

5,000,000 


18,000,000 

50,000.000 

70,000,000 

25,000,000 

8,202,000 

7,000,000 

5,278,000 

14,8.58,780 

27,441,100 

11,513,600 


been  achieved,  in  the  main,  without 
resort  to  new  financing.  Of  fhe  9 
companies  where  record  of  opera¬ 
tions  extend  back  to  1912  or  earlier, 
only  one.  Dominion  Textile,  has 
added  to  Its  outstanding  capital.  This 
was  in  1929  when  additional  com¬ 
mon  stock  to  the  extent  of  45,000 
share.s  were  offered  to  shareholders 
on  a  basis  of  I  for  5  for  the  pur¬ 
pose  of  acquiring  two  mills  which 
have,  ever  since  their  purchase  by 
the  big  cotton  company,  proven 
themselves  substantial  sources  of  ad¬ 
ditional  earning  power. 

Expansion  Not  Rapid. 

H.  R.  BAIN  &  CO.  appointment,  i  The  expansion  shown  in  the  tex- 
r  y*  •  A  A  industry  has  not  been  so  rapid 
H  R.  Bam  &  (  o..  investment  L,,  ^j^e  as  in  many  other  of  Can- 

bankers  Toronto,  announce  that  E  |  industries,  this  bv  rea- 

D.  Goulding  has  become  associate.^  |  competition  which 

w'lth  their  firm  and  will  represent  ^as  always  been  present  in  the 
them  in  Western  Ontario.  |  domestic  market.  Hence,  where 

;?il' I ''“'’®*^°Gal  growth  in  earning  power 
""  ’  "  -  -  financial  strength  has  been 


its  mills,  and  with  a.  D'^mlnion  wide 
reputation  for  quality  In  most  of  Its 
products  as  well  as  a  siibsta.ntial  ex¬ 
port  demand,  occupies  a.  position  in 
the  knittng  group  similar  to  that  of 
Dominion  Textiles  in  the  cotton 
group.  Other  knitting  companies 
with  seniritles  in  the  hands  of  the 
public  are  Monarch  Knitting.  Regent 
Knitting,  Ontario  Silknit,  'lerciiry 
Mills,  Zimmerknit  Ltd.,  fcltir  Knit¬ 
ting,  Stanfields  Ltd.,  and  .Tantzen 
Knitting  Mills. 

In  the  silk  industry  Priding  <”or- 
tirelli  is  the  oldest  e-stahllshed  and 
most  successful  of  the  "perators 
with  a  public  interest  in  their  secu¬ 
rities.  Other  companies  are  Rriick 
.Silk  end  Riverside  Silk.  Canadian 
Celane.se  occupies  a  dominating  posi¬ 
tion  in  the  artificial  silk  field  along 
with  Uoiirtaiilds,  a  wholly  owned 
subsidiary  of  fhe  big  British  organ¬ 
ization  of  the  same  name  Dominion 
VV’oollens  and  Worsteds  and  Guelph 
Carpet  end  Worsted  Spinning  Mills 
are  representative  of  the  woollen 
group,  and  Canadian  Converters  and 
■rnnke  Bros.  I.td.  of  the  ronverting 
group. 

The  Uotfon  Group. 

Dominion  Textile  Co.  Etd  operates 
7  plants  in  all,  5  in  Montreal.  «ne  In 
Magog,  one  at  Montmorency  Falls, 
near  Quebec,  one  at  Dnimmondville, 
and  one  at  Sherbrooke,  the  latter 
two  being  operated  as  tire  fabric 
plants.  At  full  caparify  the  mills 
employ  about  6,500  hands  nnd  equip¬ 
ment  consists  of  11,077  l<ionis,  S.IS,- 
512  spindles.  Power  used  at  the 
plant  totals  about  20,000  h.p.  a  large 
amount  of  which  is  generated  by  the 
company  itself.  In  1916  sales  of  the 
company  amounted  to  $10,i:;s,099.  and 
a.  p<vik  of  $26,429,771  was  attained 
in  1921.  For  the  year  ended  March 
31sf  last  sales  amounted  to  $15,-  | 
307,758,  the  lowest  figure  since  1918, 
reflecting  the  joint  influence  of  ad¬ 
verse  economic  conditions  and  keen 
competition  from  abroad  in  the  do¬ 
mestic  market.  Operating  income  of 
$1,085,351  last  yei'ir  was 


5  PER  CENT  BASIS 
i  FOR  HIGHER  GRADE 

BONDS  THIS  WEEKi 

■ -  ! 

Result  of  Demand  For  Liquid ' 
Funds  in  American  j 

Markets 


BUYING  OPPORTUNITY 

Toronto  Bnrrnti  The  Flnanrlnl  Vlmea. 

Toronto.  —  A  five  per  cent,  yield 
for  government  and  municipal  bonds, 
which  not  many  months  ago  appear¬ 
ed  to  be  a  thing  of  the  past  has  come 
again.  Due  to  derangement  of  in¬ 
ternational  exchange  rates,  and  an 
epidemic  of  liquidation,  notably  in 
fhe  United  States  markets,  bond 
prices  have  dropped  with  unusual 
abruptness.  Commenting  on  altered 
conditions.  Wood,  Gundy  &  Co.  say: 

“The  disturbed  world  financial 
conditions  which  brought  about  the 
abandonment  of  fhe  gold  standard  hy 
Great  Britain  and  subsequently  by 
Norway.  Sweden  and  Denmark,  and 
variations  of  it  in  other  countries, 
have  caused  a.  marked  changed  in 
the  bond  market  in  Canada.  The  [ 
substantial  premium  on  New  York  I 
funds,  es  compared  with  sterling  and  i 
other  currencies,  has  resulted  in 
selling  by  foreign  holders  of  .New 
York  paj-ment  securities  at  a  time 
when  a  certain  amount  af  forced 
liquidation  from  other  causes  was 
being  experienced  in  that  market 
One  reason  for  the  selling  of  (’ana 
dians  has  been  the  fart  that  there 
has  been  a  better  market  for  Tana-  j 
dian  government  seeiirities  than  for 
those  of  other  countries,  hut  the  vot-  i 
lime  of  .selling  of  all  seruritips  has 
lowered  prices  generally.  A.s  a  re-  I 
siiif,  the  American  market  Is  now  a  i 
less  favourable  one  in  whirh  In  do  j 
Canadian  financing.  This,  in  turn.  ; 
.should  bring  about  a  larger  propor  j 
tion  of  f'anadian  financing  in  (he 
home  market. 

“The  lowering  of  prices  (o  a  level 
at  which  investors  may  obtain  high 
er  Interest  returns  from  government 
and  muniripal  bonds  than  have  been  ■ 
available  for  several  years  f except¬ 
ing  for  a  brief  period  in  19291  should  ' 
result  in  the  buying  of  such  hond.s 
hy  thousands  of  investors  who  lat  • 
terly  have  employed  funds  tn  other 
channels,  because  the  interest  re 
turns  from  bonds  have  been  lowei 
than  those  to  which  they  became  ar 
eustomed  during  the  period  1917  to 
1923.  It  was  during  that  period  that  ; 
many  investors  first  purchased  gov-  i 
ernmenf  and  municipal  bonds,  due 
tn  the  interest  refiirn.5  of  591  or 
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London 

—Paris 

—Barcelona 


T HE  traveller  visiting  Europe  ivil! 
finid  at  our  overseas  branches  a 
friendly  welcome  and  familiar  bank' 
ing  facilities.  You  are  invited  to 
use  these  Offices  for  cashing 
Letters  of  Credit  or  Travel- 
lers"  Cheques,  for  help  in  ex¬ 
change  problems  or  guidance 
in  travelling  perplexities. 
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PUu  de  Catalutu 


Th©  Royal  Bank 
of  Canada 


Serving  Canada  Since  1S60 


Surplus  Funds 

We  have  facilitie.s  for  invpstinp:  suiTilns  funds 
for  corporations  and  individua.ls,  pit.her  for 
a  few  weeks  nr  on  a.  more  peiTnanent,  basis. 


m 


Canadian  Rond  Sales 


ahh’ 
to  19 


An  analysis  of  Canadian  bond 
sales  up  to  September  28,  1931.  com-  i 
piled  hy  A.  E.  Ames  &  Co.,  Limited, 
shows  total  to  date  of  $1,924,729,750. 
as  compared  with  $498,052,772  for  the] 
same  period  of  1930,  and  $401,838,3851 
for  the  same,  period  of  1929. 

These  are  classified  as  follows:  — ' 
Government.  $764,778,705;  Municipal. 
$85,899,045;  corporation,  $54,062,000; 
railroad,  $120,000,000. 

Of  the  total  there  were  sold  In 
Canada,  $886,454,7.50;  in  the  United 
consider- j  states.  $134,185,000,  end  in  Great 


Enquincs  from  those  intei'ested  are  invited. 


Crown  Trust  Company 


WuLiAM  ‘I.  Gear  -  •  .  Pmidfni 
Arthur  Lyman  •  '■  Vtce-Pmident 
F.  G.  Daniels  -  -  Vtre-President 
IrvinoP.  Rexford  -  Cen.Manai^n 


St.  James  Street  *  Montreal 
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below  that  for  any  year  back  |  Britain,  $4,100,000. 


71.406.000 

15,000,000 


with  the  firm  of  Wood,  Gundy  &  Co. 
for  the  past  ten  years  and  during 
this  .period  has  represented  them  in 
Western  and  Central  Ontario. 


NEW  DIRECTOR  APPOINTED. 

Toronto.  —  At  a  special  general 
meeting  of  shareholders  of  Ontario 

Bakeries  Limited  held  here  last  i  business  are  peculiarly  sensitive  to 


achieved  over  the  years,  it  has  only 
been  done  by  persistent  efforts  to 
reduce  operating  costs  in  every  way 
possible,  while  still  maintaining  the 
quality  of  the  products  from  the 
mills.  It  should  be  remembered, 
loo,  that  all  branches  of  the  textile 


Tuesday,  F.  Willington  Hay  was 
made  a  director,  succeeding  the  late 
Hon.  I.incoln  Goldie. 

Shareholders  also  approved  of  a 
by-law  increasing  the  number  of  di¬ 
rectors  from  5  to  7.  The  appoint¬ 
ment  of  the  two  new  directors  was 
left  until  a  later  date. 


ward  sweep  in  bond  prices  early  last 
week. 

"Many  issues  of  high  class  invest¬ 
ment  merit  have  receded  sharply. 
These  recessions  can  scarcely  be  ac¬ 
counted  for  hy  a  sudden  loss  of  con¬ 
fidence  in  the  ultimate  safety  of  the 
investments.  They  are  due  more  to 
apprehension  concerning  future 
price  trends,  and  this  has  caused 
widespread  reluctance  among  invest¬ 
ors  to  make  immediate  commitments. 

“The  major  disturbing  influences 
will  remain  in  force  for  some  time  to 
come.  T(  is  rumored  that  a  decision 
by  fhe  Inlerslate  Uommeree  Commis¬ 
sion  on  the  rate  raise  applicati;m 
will  he  forthcoming  at  an  early  dale, 
and  that  this  will  he  favorable  to  the 
railroads.  Even  with  some  raise  in 
freight  rates,  however,  railroad  earn¬ 
ings  can  not  make  any  siihslantial 
advance  until  an  improvement  in 
general  business  brings  about  a  'on- 
siderahle  increase  in  freight  traffic. 

“While  the  ino.st  dramatic  act  in 
the  English  finaneial  situation  has 
been  accomplished,  it  1.<  probable 
that  the  worst  phase  in  the  matter 
has  not  y«  1  been  reached. 

“With  these  factors  in  operation, 
if  is  po.ssihie,  that  bond  prire.s  may 
continue  somewhat  iinslahle  for 
some  time  to  come.  However,  it 
.should  be  kept  in  mind  that  rather 
serious  adverse  conditions  have 
already  iieen  discounted  in  the  exi.st- 
ing  price  levels.  It  should  also  be 
remembered  that  the  favorable  fun¬ 
damental  conditions  cited  at  the  he 
ginning  of  this  article  which  are 
likely  to  continue  for  a  long  t'liie, 
place  (lie  market  in  a  po.sjiion  lo 
respond  strongly  to  any  favor.iblc 
development  in  fhe  business  and 
financial  fields." 


economic  conditions,  and  that,  with 
raw  materials  in  almost  every  line 
subject  to  wide  market  fluctuations, 
inventory  losses  at  a  time  of  falling 
commodity  prices  can  hardly  be 
avoided,  no  matter  how  shrewd  and 
intelligent  the  buying  policy  may  be. 
It  is  significant,  as  indicating  (he 
basic  soundness  of  the  textile  in¬ 
dustry  in  this  country,  and  the  effi¬ 
cient  management  which  it  enjoys 
that,  while  mills  in  Great  Britain 
and  the  United  States  were  being 
closed  down  and  companies  were  be¬ 
ing  hard  hit  during  the  past  two  or 
three  years,  Canadian  organizations 
generally,  although  feeling  keenly 
the  effects  of  economic  conditions  in 
operating  results,  and  in  many 
cases  being  forced  to  omit  dividends 
which  had  been  paid  for  many  years, 
were  able  to  maintain  a  healthy 
balance  sheet  position.  As  a  result, 
whenever  general  business  eoudi- 
Hons  show  a  reversal  in  trend,  the 
Canadian  mills — more  especially  in 
the  light  of  the  greater  degree  of 
protection  which  (hey  now  enjoy 
should  reflert  almost  immediately  in 
their  operations  (he  reversal  in  con¬ 
ditions. 

All  branches  of  (he  textile  indus¬ 
try  are  represented  in  Canada.  In 
the  cotton  group  Dominion  Textile, 
with  its  many  mills  and  its  widely 
diversified  production,  occupies  a, 
dominating  position  more  especially 
in  view  of  it.s  controlling  interest  in 
another  of  the  leading  cotton  opera¬ 
tors.  Montreal  Cottons.  Canadian 
Cottons  also  operates  several  mills 
in  various  parts  of  Eastern  Canada, 
hut  oiilpiil  IS  not  nearly  so  diversi 
fied  as  is  that  of  Dominion  Textiles 
and  the  rompany  is  more  seriously 
afferted  hy  foreign  rompetitinn. 
Wabas.so  Cottons,  Woods  Manufac¬ 
turing.  Co.smos  Imperial  Mills,  Ham 
ilton  Cotton,  and  Goodyear  Cotton 
the  latter  controlled  hy  Goodyear 
Tire  Riihher  — completes  the  list  of 

leaders  in  this  group, 

Penman.s  Limited,  also  with  a 
widely  diversified  production  from 


the  next  lowest,  being  $1,481,195.  It  j  sales  hy  months  during  the  past 
js  a  notable  fact,  however,  that  other  |  three  years  ;  — 
income,  chiefly  from  investments,  j  1329 

has  risen  from  $74,378  in  1916  to  | ,  nonnnen 
$721,952  last  year,  while  fixed  char-  ssiMo.’sTO 

ges  have  declined  from  $894,145  lo  Ijiar.  52’.h63.88S 
$300,595.  It  is  significant  that,  in  a 

May  8  (.950. 9 


To  date. 


year  of  decidedly  adverse  operations  ]  n.V.39!i!6i7 

such  as  the  last  fiscal  period  of  the  I  July  39.409!8S1 
company.  Dominion  Textile  was  able  2.S4i,n3S 

to  earn  its  $5  dividend  on  the  com-  l5.6i..-*>‘ 

mon  stock  with  a  little  to  spare.  In 
the  last  balance  sheet,  an  outstand¬ 
ing  financial  position  was  revealed, 
with  surplus  of  $7,515,551,  equal  to 
almost  $30  a  share  on  the  common 
stock  and  cash  and  liquid  invest¬ 
ments  over  3  times  current  liabilities. 

Canadian  Cottons  owns  6  mills,  3 
at  Cornwall,  Ontario,  one  at  Hamil¬ 
ton,  Ontario,  one  at  Milltown,  N.B., 
and  one  at  Marysville,  N.B.  The 
company  has  shown  a  fairly  steady 
decline  in  sales  and  profits  during 
the  past  9  years,  gross  earnings  hav¬ 
ing  declined  from  $604,141  in  1923  to 
$109,408  in  1931  tl2  months  ended 
March  31st).  Indicative  of  the  econ¬ 
omies  in  operations  effected,  how¬ 
ever  is  the  fart  that,  in  face  of  the 
extremely  difficult  conditions  of  the 
last  fiscal  year,  the  company  was 
able  to  show  a  good  increase  in  op¬ 
erating  profits,  wliich  were  up  at 
$109,408  from  $75,574.  Non-opcral- 
income  of  the  company  increased 
from  $92,468  in  1927  to  $159,228  in 
1931.  The  dividend  on  the  common 
stock,  which  had  been  paid  for  many 
years,  was  omitted  early  in  1930,  but 
dividends  on  the  preferred  stock  arc 
still  being  maintained.  Deficits  after 
dividends  have  been  shown  for  the 
past  3  years,  totalling  $635,466,  but, 
despite  this  heavy  drain,  surplus 
position  remains  substantial  at  $2,- 
114,480,  while  thore  is  a  special  re¬ 
placement  reserve  of  $600,000  in 
addition  to  the  generous  deprecia¬ 
tion  reserve  of  $3,150,000.  Idquid  in¬ 
vestments  and  cash  of  over  $1,750,- 
000  are  equivalent  to  over  1%  times 
current  liabilities.  Montreal  Cottons, 

Jt'abasso  (^ottons.  and  Woods  Manu¬ 
facturing  have  had  relatively  similar 
experiences  to  Canadian  Cottons  In 
recent  years.  Montreal  Cottons  has 
maintained  dividends  on  both  pre¬ 
ferred  and  common  storks,  Wabasso 
Cottons  has  paid  no  dividend  on  its 
capital  stock  since  1928;  and  Woods 
Manufacturing  has  omitted  dividends 
on  both  clas.ses  of  stock.  Cosmos 
Imperial  Mills,  with  a  specialized 
output  from  its  mill.-*,  and  depen¬ 
dent  for  a  material  proportion  of  its 
business  on  tlie  piili'uiui  paper  mills, 
has  been  affected  by  the  unhealthy 
conditions  prevailing  in  that  indus¬ 
try.  Hamilton  Cntlon.  whirh  also 
produces  specialty  lines,  has  been 
able  to  maintain  dividends  on  its 
preferred  stock. 

Penmans  and  Belding. 

The  earnings  ineid  nf  Penmans 
l.imited  has  been  snnif«ha(  irregular 
over  the  past  9  \ear.".  hut.  up  until 
last  year,  dividends  <>n  hnth  classes 
of  slock  were  carnid  with  a  good 
margin  tn  spare.  'I'hr  common  stock 
of  the  company  wa.;  .split  3  for  I  In 
1927  and  a  dividend  of  $1  a  share  is 
h^ing  paid  on  the  i.srne.  which  Is 
equivalent  to  13c/,,  on  the  original 
stock.  Previous  to  the  rplit  dividends 

(Continued  on  Page  7) 


1930  1931 

$  $ 
44.146.499  120.349.621 
68.667.978  26.909.955 

59.869.676  43.302.612 

29.385.168  55.041.900 

112.330.015  667.390.526 
58.994.483  51.480,397 

54.189.941  7.467.700 

31,145.400  1.876.639 

39.423.612  •50.920,400 


Ttl.  401,838,385  498,052,77:  1,024,739.750 


Issues  Sold 


We  wish  to  announce  that 

E.  D.  Goulding 

has  become  associated  with  this  firm. 

H.  R.  Bain  &  Co. 

LIMITED 

INVESTMENT  BANKERS 
Atlas  Building  -  Toronto 


Sept.  16 — Town  of  Berthier,  Que., 
$150,000,  5%  40  yrs. :  Lajoie,  Robi- 
taille  &  Co.,  98.41  cost  basis  5.12^^. 


Preferred  Dividend  Passed  | 
By  International  Paints 


Loblaw  Introduces  Some 

New  Mariceting:  Innovations 


Directors  of  International  Paints 
(Canada,  Limited,  having  considered 
the  very  trying  period  through 
which  business  and  industry  have 


future,  think  it  advisable  to  discon¬ 
tinue  temporarily  the  payment  of 
the  preferred  dividend:  this  divi¬ 
dend  is  cumulative.  In  so  doing, 
the  directors  li'Oist  that  “all  share¬ 
holders  will  concur  and  appreciate 
that  this  decision  is  a  wise  one  and 
in  their  best  interests,  having 


Montreal’s  Finances 

Being  Well  Managed 

-  i 

In  view  nf  loans  issued  .Montreal  | 

is'  distinctly  interested  in  New  I  passed  and  the  uncertainty  of  the 
York  and  London,  in  the  effect  of 
the  abandonment  of  the  gold  stan¬ 
dard  by  England.  The  depreciation 
of  the  Canadian  dollar  makes  it 
more  costly  for  the  city  to  meet  its 
New  York  interest  payments,  but 
L.  F.  Phillie,  city  treasurer,  states 
hat  he  will  be  able  to  arrange  his 
payments  so  that  the  cheaper  rate 
for  sterling  to  make  interest  pay¬ 
ments  in  England  will  coMnterbal- 
anee  the  loss  in  making  payments 
to  New  York.  Possibly,  with  care¬ 
ful  study  of  the  market,  by  Mr. 

Phillie,  the  city  may  eventually 
turn  out  the  gainer  in  the  matter. 

It  is  pointed  out  in  this  respect 
also  that  the  recent  loans  issued  for 
the  consolidation  of  various  exist¬ 
ing  debts  were  made  most  oppor¬ 
tunely.  Had  the  issues  been  delayed 
a  little  longer,  a  much  less  favor¬ 
able  bargain  would  obviously  have 
resulted. 


Toronto  Bureau  The  Financial  Tlniea. 

Toronto.  —  In  the  Merchandising 
supplement,  which  appears,  with 
this  issue,  reference  is  made  to  the 
plan  of  Loblaw'  Groceterias  Co,  Ltd. 
to  test  out  sale  of  fresh  meats 

This  is  an  important  departure  in 
Canadian  store  merchanding,  be¬ 
cause  of  the  innovations  It  introdu¬ 
ces.  It  is  understood  that  meats  will 
he  supplied  in  packages  containing 
various  w'cights  and  grades,  and  that 
this  service  ■will  be  tried  out,  with¬ 
out  the  expense  of  elaborate  refri¬ 
geration  accommodation.  The  ex- 


mind  to  maintain  the  existing 
strong  liquid  position  of  fhe  eom- 1  " ^ 
■which  is  entirely 


free  from 
funded  Indebted- 


Separate  Certificates  For 
Aldred.  Invest.  Shareholders 


pany 

bank  loans 
ness." 

The  Financial  Times  understands 
from  sources  close  to  (he  director¬ 
ate  that  the  company  is  in  a  strong 
position,  not  having  disposed  of 
any  of  Its  investments  hnl  desires 
to  maintain  a  clear  outlook  as  to 
the  future. 


Aldred  Investment  Corporation 
(Canada  )has  sent  out  notices  ad¬ 
vising  (he  holders  of  (he  4(4  per 
rent,  debenfiires.  of  (he  directors’ 
derision  to  provide  for  separate 
transfers  of  the  series  A  dehent- 
Inres  and  the  eommnn  shares,  which 
are  prescntlv  endorsed  on  the  de- 
hentiires.  The  holders  are  asked 
to  turn  in  their  present  debentures 
and  will  receive  in  return  new  reg 
istered  debentures  and  separate 
share  eertifirates.  The  position  of 
the  debenture  holders  is  therefore 
not  changed  in  any  respect,  as  they 
merely  receive  the  same  securities 
as  they  now'  hold,  althrPigh  repre 
sented  by  separ.ite  certificates  for 
the  debentures  and  rnmmon  shares. 
This  artion  will  permit  nf  the  sale 
or  purehase  nf  the  debentures  quite 
apart  from  the  eommon  shares.  As 
the  situation  in  respect  In  all  in 
vestment  trusts  has  rhanged  sub 
stantialli  in  the  las*  two  ye.irs  it 
is  no  longer  thought  necessary  to 

keep  the  two  classes  of  capita!  to¬ 
gether. 


TOOKK  BROS,  OMIT  DITlIlENn. 

Directors  of  Tooke.  Brothers  Tam- 
Ited  have  passed  the  quarterly  divi¬ 
dend  on  the  preferred  stock  of  (he 
company  due  Oetoher  15th  next. 
’I'he  finaneial  statement  for  the  yciir 
ending  .lime  30  last  published  last 
week,  showed  a  deficit  after  all 
charges  amounting  to  $128,028.  and 
this  w.aa  without  doubt  a  factor  in 
the  decision  Dividends  have  Iieen 
paid  regtilarli  on  preferred  since 
.April,  1927,  ,il  tlie  anniiat  rale  of  7 
per  rent.  The  slock  is  listed  on  the 
Montreal  Sinek  Evihange.  and  re- 
rent  ly  .sold  down  to  65, 


BirOBD  N.  B.  SVI.MON  TEAR. 

Frederirtnn.  NB  Addressing  thej 

Kreedrieton  notary  riiib  recently,! 
Dr  A  G  Huntsman,  director  of  (he  I 
biologjral  station  of  St.  Andl'ew’'.s.  j 
pointed  oi|l  Dial  eon.iparative  statis- | 
ties  show  salmon  eatehes  in  the] 

Saint  .lohn  River.  (inr)uding  its  I 

moiithl.  in  1930  to  have  been  the  I 
heaviest,  with  the  two  exreption.s  of  i 
the  years  1873  and  1873.  since  Uon- | 
federation  In  spite  of  which,  lie 
said,  there  is  no  danger  of  these! 
fisheries  being  depleted.  || 


SASKATOON’S  RAPID  GROWTH. 

Saskatoon.  —  Saskatoon  has  con¬ 
tinued  its  rapid  growth  with  an  In¬ 
crease  of  67.8  per  cent,  of  population 
over  that  of  1921  and  of  38.3  per 
cent,  over  that  of  1926, according  to 
census  figures,  ■which  give  the  pres¬ 
ent  year's  population  at  43,200. 
‘'From  which,”  says  the  Hub,  "It 
would  appear  that  the  population 
growth  of  Saskatoon  has  been  ap¬ 
proximately  33. 9  per  cent,  every  five 
years.” 


For  Convalescents 
and  Invalids 


Medical  men  are 
reminded  .  ^5,  it 

has  been  the  ctuxum 
for  ages  to  prescribe 
a  daily  allowance  of 

CONVIDO 

PORT 

A  rich  and  nour¬ 
ishing  wine,  aged 
for  -30  years  in 
wood  before  bot¬ 
tling  by  the  original 
firm,  Warre  ■&  Co., 
of  Oporto,  Portu- 
RaJ, 

Convido  is  never 
sold  in  bulk- 
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Mr.  Phipps*  Little  Story 


AD  MI  ms  TRA  TORS 
REGISTRARS 


TRUSTEES  —  EXECUTORS 
TRANSFER  AGENTS 


rrom  “Cirna^n,”  Ijondon. 


ion  the  turn  because  factories  In 
Canada  are  wcrkins  full  time,  and 
some  of  them  overtime.  Merchants' 
I  stocks  have  become  depleted 
I  "Then,  the  bad  times  of  last  year 
and  of  this  year  ore  having  a  salu¬ 
tary  effect  on  the  farmers  of  the 
West  A  preat  mony  farmers  have 
stopped  bu>dnp  on  credit.  That  may 
ho  a  had  thing  for  the  merchont  and 
the  ^mannfocturer,  hut  it  is  only  a 
temporary  condition,  and  tho  fact 
that  the  buyers  are  in  the.t  frame  of 
mind  Is  the  eavlnp  factor  in  the 
whole  situation. 

"The  Western  farmer  is  a  pretty 
rnpaod  individuol,  While  he  may 
have  been  spoiled  by  good  crops  c.nd 
high  piice.s.  as  s.oon  as  he  realises 
that  hard  times  are  upon  him.  he 
does  what  every  farmer  should  do, 
he  lives  off  his  farm." 


I  "Tho  present  situation  in  Canada, 
i  and,  Indeed,  all  the  world  over,  to¬ 
day,  reminds  me  very  much  of  an  old 
saying  which  I  used  to  hear  during 
!  my  boyhood  days  in  England,  and 
ithat  Is  that  a  dog  can  only  run  so 
far  into  the  wood;  which  means  that 
he  has  to  come  out  at  the  other  side 
some  time,”  said  Mr.  A-  E.  Phipps, 
general  manager  of  the  Imperial 
Bank  of  Canada,  who.  with  i\Irs. 
Phipps,  arrived  in  London  by  the 
Camdian  Pacific  Empress  of  Brit¬ 
ain. 

"By  this  I  moon."  explained  Mr. 
Phipps,  “that  we  are  in  the  middle  of 
the  wood  now.  or  more  than  half 
way  across  It,  and  we  have  to  como 
out'  on  the  other  side  into  the  day¬ 
light  some  time 

“I  hasp  my  belief  thot  things  .arc 


PRUDENTIAL 
TRUST 

COMPANY,  LIMITED 


To  Manufacture  and  Sell  Home 
Laundry  Appliances — ^En¬ 
tirely  Canadian 


Exhibition  Ship  Venture  Has 
Baclansr  of  Stronsr 
Interests. 


FRANK  S.  TAYLOR 
GtYieral  Manager 


WoridnsfCapitAl  ov^53,OL^ 
Greater  Vidume  of  Business 
Experienced 

EARNED  $1.81  A  SHARE 


Toronto —  Consolidated  Industries 
Limited  have  announce<l  the  estab¬ 
lishment  of  a,  new  major  household 
appliance  Industry  In  Cvinada  that  is 
In  line  with  the  organization’s  policy 
of  diversification.  According  to  the 
management  the  new, Industry  will 
be  a  material  aid  in  the  alleAdation 
of  uhemp'iOyment  In  Canada. 

President  D.  H.  Pollltt’s  statement 
follows  In  part; 

“It  Is  a  pleasure  to  announce  that 
Consolidated  Industries  Products  Li¬ 
mited  has  established  a.  new  manu¬ 
facturing  and  sales  division  to  spe- 
iclalize  in  the  Home  Laundi'y  Appll- 
I  ances  field.  In  line  with  our  declar¬ 
ed  policy  of  diversification  we  have 
taken  this  Important  decision.  The 
new  industry  ■wil'.  aid  materially  in 
the  alleviation  of  unemployment  in 
Canada  giving  as  it  does,  employ¬ 
ment  to  Canadians  In  all  parts  of  the 
Dominion.  It  is  estimated  that  ap¬ 
proximately  three  quarters  of  a 
million  dollars  will  be  circulated  In 
Canada  within 


Will  ect  as  agent  for  executors  or  administrators  to  attend  to  the  realize^ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  -and  help  you  to 
solve  your  difficulties.  ' 

Fob  are  invited  to  consult  oar  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies; 

TORONTO  VANCOUVER  REGINA  EDMONTON  HALIFAX 
wd  LONDON.  ENG.,  141  Moorifate,  E.C.  2 


ship  Co.  from  Halifax  on  January^ 
next  A  comprehensive  and  inter¬ 
esting  brochure  has  been  prepared 
setting  out  the  full  details,  and  it 
is  hoped  that  not  only  will  a  real 
opportunity  be  afforded  for  investi¬ 
gating  imtential  markets  in  the  West 
Indies,  but  also  valuable  trade  con¬ 
tacts  may  he  established,  there, 
and  .at  the  same  time  it  will  be  pos¬ 
sible  to  show  the  peoples  of  the 
countries  visited,  in  a  most  attrac¬ 
tive  manner,  and  at  a  minimum 
cost,  just  what  the  Dominion  has 


Complete  Trust  Service 
112  ST.  JAMES  ST.,  WEST  '  -- 


Co!  Hsrrj  McGee  senior  vice- '  chairmanship  of  the  Chignecto  Con- 
president  of' the  T  Eaton  Co..  I.td  .  mission.  The  cow  Canal  rommls- 
is  now  on  a  trip  visiting  the  com  ■  sion  I'hairman  was  president  of  the 
pany's  stores  in  western  f'an.ad.i.  Engineering  Institute  of  Canada  in 
Still  a  dynamic  force  in  the  .affans  1P21  and  192.5.  He  vvas  a  member 
of  the  hig  rnerrhandisins  eompany,  of  the  f'anadian -''oundl  for  Jndijs- 
Mr  McGee  attained  bis  Tilth  birth-  trial  Pesearrh  from  1917  to  1924, 
day  a  week  aso  ■Sunday,  and  on  .4’i-  and  i?  .at  present  a  roeniher  of  the 
gust  2ilth  he  celebrated  the  .an-  British  Institution  of  f'ivl!  Engin- 
niversary  of  his  joining  the  Eaton  eers  and  American  Society  of  Civil 
organization  During  this  period  he  Encineers  In  addition  to  being  ron- 
has  never  missed  a  day's  work.  s'lltine  engineer  with  his  own  firm 

_ _ _  of  Arthur  Surveyer  A-  <'o.,  he  ispre- 

..  sident  of  the  Montroy  Investment 

Attended  by  about  a  hundred  i  ta 

,  ,  ..  .  '  orporation,  Ltd  I 

lAnHIno>  tneimnora  r\f  tr/a  ‘ 


MONTREAL  q 


twelve 

months  directly  resulting  from  the 
operations  of  the  new  division  of  our 
group  of  industries,” 

Mr.  Pollltt  stated  that  Consolida¬ 
ted  Industries  had  secured  the  pa¬ 
tent,  trade-mark,  manufacturing  and 
sales  rights,  as  well  as  the  right  to 
all  future  developments,  for  the  Bri¬ 
tish  Empire  of  the  Home  Laundry 
Appliances  of  the  Conlon  Corpora¬ 
tion  of  Chicago.  The  new  products 
will  be  manufactured  at  the  com¬ 
pany’s  plant  In  Toronto. 


League.  In  addition  the  Eederal  De¬ 
partment  nf  Trade  and  Commerce  in 
Ottawa,  have  Instructed  the  Trade 
Commissioners  abroad  to  give  every 
facilit.v  and  assi.slnnce  in  establish¬ 
ing  contacts 

At  this  juncture,  when  Canadian 
manufacturers  are  .seeking  a  wider 
field  for  their  products,  this  cruise 
should  offer  a  unique  opportunity 
to  develop  export  trade  and  it  is 
hoped  that  when  the  New  Northland 
sails  in  January,  1932,  she  will  do 
so  with  a  capacity  list. 

The  members  of  the  Advisory 
Board  are; 

T.  B.  MacaAiIay,  Esq.,  F.I.A.,  F-.A. 
S.,  F.S.S.,  Chairman,  President  and 
Managing  Director,  Sun  Life  Assur¬ 
ance  Co. 


Strength  -  Stability-  Service 


Aimnrtuirrti  In  FV>rce 

(Dec.  31,  1030)  ..  $402,833,318' 

ABBCta. . $116,602,059 

SnrpIUB  FhindB  and 
ContinKenry  Re- 
aerven  . .  . .  . .  $12,468,000 

mutuaL  life 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office:  WATERLOO,  ONT. 


A  Purely 
Mutual 
Company 

Every  dollar  of 
surplus  eam*- 
inas  belong*  tg 
policyholdersand 
is  eiUier  actually 
paid  or  allotted 
as  cash  dividends 
or  held  in  tnsst 
for  future  dis¬ 
tribution. 


The  new 

di'vislon  will  be  entirely  Canadian, 
owned  and  operated  by  Consolidated 
Industries  Products  Limited.  Cana- 
lan  sources  of  raw  material  have 
been  already  tapped  with  a  view  to 
making  the  manufacturing  process 
as  completely  as  possible  from  Ca¬ 
nadian  raw  materials.  It  Is  learned 
that  Canadian  workmen  only  will  he 
employed. 


Drain  t^xenange  a  oanquei  waogiv-.  statistirion  of  the 

en  last  week  to  D.  C.  McLachuin,  Canadian  AVbeaf  Pool  in  'Winnipeg 
who  was  recently  appo.nfod  general  1927.  has  accepted  a  post  with 

manager  of  the  Maple  Leaf  M.lHng  tf,p  j^mpire  Alarketing  hoard  In  Lon- 
CO',  Lt^  The  chair  was  taken  by  .«ails  from  New  A’ork,  Octo- 

W.  H.  AMlllams,  who  also  proposed  her  le  .Amone  Ins  new  duties  will 
the  toast  to  tho  guest  of  tho  even-  he  the  instituting  of  a  market  in- 
ing.  During  tho  rotirse  of  tho  festlv-  telli.gence  bureau  end  the  develnp- 
Itics  Mr.  Mcl.achlnn  was  prosentsd  jng  rtf  an  agricultural  economics 
with  a  handsome  silver  v.aso,  etil'-  programme  for  the  Fmpire  Alarket- 
nbly  engraved.  Mr.  McLachlan  has  ing  board,  which  involves  the  col- 
nlrcady  aas'-med  his  new  duties  In  icction  an.l  distribution  of  statistl- 
Toronto.  r.al  information  conrernlng  agricul- 

•  turn  throtighout  the  British  Empire 

rrglug  him  to  offer  himself  for ,  rartieularly.  Other  duties  will  in- 
re-olectlon  OS  moyor  n.  petition  con- 1  elude  the  preparation  of  periodic 
tnining  more  thati  tfl.nijrt  slsniH'drep  surveys  of  world  ngrirultural  rondi- 
was  presented  lO  Lletit-Cni,  JL  IL  tions.  with  partirukir  referengn  to 
Webb  In  Winnipeg  lost  week,  The  grains,  with  governments  and  ro-op- 
tr.aster  of  cere;nenles  In  thin  eon*  erative  organization.s  in  the  Do- 
neciion  whs  W.  C.  yorlnso.  nmnaaer  minions  and  colonies  of  the  Empire. 

five  years  Mr. 


Established  1869. 


of  Canada, 
j  C.  H.  Carlisle,  Esq.,  President,  To- 
)  ronto  Board  of  Trade. 

James  Clarke,  Esq.,  Chairman  of 
I  the  Board,  Clarke  Steamship  Co., 
i  Limited. 

I  Norman  J.  Dawes,  Esq.,  President, 
Montreal  Board  of  Trade. 

Jackson  Dodds,  Esq.,  O.B.E.,  Gen- 
'  eral  -Manager,  Bank  of  Montreal. 

I  Charles  Duquette,  Esq.,  Presi¬ 
dent,  1.0.  Chambre  de  Commerce, 
Montreal. 

J.  H.  Fortier,  Esq.,  Past  President, 
Canadian  .Maufacturers’  Association. 

.r  G.  Harrison,  Esq.,  President, 
Board  of  Trade,  Saint  John,  New 
Brunswick. 

W'illiani  Inglls,  Esq.,  Vice-Presi¬ 
dent.  Canadian  National  Exhibition. 

Beaudry  Eeman,  Esq.,  B.Sc.,  C-B., 
President,  Canadian  Bankers’  Asso¬ 
ciation,  General  Manager,  Banque 
Canadienuo  Nationale. 

S.  H.  Logan,  Esq ,  General  Man¬ 
ager,  Canadian  Bank  of  Commerce. 

.1.  A.  .McLeod,  Esq.,  Vice-Presi¬ 
dent  and  General  Manager,  Bank  of 
Nova.  Scotia. 

AV.  H.  Miner,  Esq.,  President. 
Canadian  .Manufacturers’  Associa¬ 
tion. 

<  E.  Neill.  Esq.,  LL.D.,  Vice-Pre¬ 
sident  and  Managing  Director,  Royal 
Bank  of  Canada. 

Colonel  E.  C.  Phinney,  Chair-  j 
man.  Harbor  Commissioners,  Hali¬ 
fax.  Nova  Scotia.  I 

f.ieut.-(  olnncl  .1.  H.  Price,  M.C., 
President,  Price  Bros.  &  Co-,  Limit-  ■ 
ed. 


Goodyear  nre  Maintains 

Fourth  Quarter  Profits 

Temnto  Il«reaa  The  Financial  Tlmca 

In  his  customary  letter 


Toronto. 

to  stockholders  accompanying  divi¬ 
dend  cheques,  C.  H.  Carlisle,  presi¬ 
dent  and  general  manager  of  the 
Goodyear  Tire  and  Rubber  CompAny 
of  Canada  writes  to  say  that  in  the 
quarter  just  closing,  considering 
general  business  conditions,  Good- 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


During  the  p.ist 

iGairns  has  hern  director  of  the 
departmoni  of  statistics  and  re.search 
for  the  Gpntral  Selling  agency  of 
the  Pool,  prior  to  which  be  was  in 
charge  of  the  Alberta  Pool  educa¬ 
tional  work.  He  is  .a  graduate  of 
the  T'niversifies  of  .Mbei-ta  and  Min¬ 
nesota  a.nd  took  post  graduate 
studies  in  agrirnitura!  eeonomics 
and  eereal  chemistry.  For  two  years 
he  was  the  holder  of  .a  Rockefeller 
travelling  fellowship  which  facili¬ 
tated  an  ■  extensive  stnd.v  nf  grain 
marketing  and  eo-operative  organiz¬ 
ations  over  .North  Amerira. 

fust  last  year  Mr.  Cairns  made  n 
five-menth  study  of  agrirultural 
eondiiion.s  in  Europe  on  behalf  of 
the  AVheat  Fools,  visiting  seventeen 
rnunties  and  spending  considerable 
time  In  Russia  He  plans  to  make  a 


465  St.  John  Street 
MONTREAL,  P.Q. 


Chief  Agent: 

P.  J.  PERRIN 


Assistant! 

R.  F.  GOUR 


business  conditions,  ho  antlcpates 
the  company  will  close  its  fiscal  year 
on  December  31st,  with  at  least  as 
satisfactory  a  profit  as  that  of  a 
year  ago. 

Referring  to  his  preidotis  letter  of 
June  3f>th,  the  president  states  Good¬ 
year  has  slightly  Improved  its  posi¬ 
tion  as  compared  with  that  date, 
and  points  out  that  the  Canadian 
rubber  Industry  during  the  nine 
months’  period  of  the  calendar  year 
has  shown  a.  decrease  as  compared 
with  the  same  period  a.  year  ago  of 
24.9%. 


Applications  Invited  from  Agents 


tional  Railways  by  the  appointment 
by  order-ln-councll  of  R.  BjTon 
Horner,  of  Blaine  Lake.  Saskatehe- 
■wan,  and  James  Ramsay,  of  Edmon¬ 
ton,  Alberta,  as  members  of  the 
board- 


ferred  and  Its  four  per  cent,  second 
preferred  stock  issues.  Both  Issues 
are  cumulative  and  the  dividends 
now  deferred  are  those  which  would 
ordinarily  be  paid  In  November. 

The  official  notice  issued  states 
that  this  action  has  been  taken  he- 
ca'use  of  recent  new  taxation  the 
decline  in  Mexican  currency  uncer¬ 
tainty  concerning  the  future  course 
of  exchange  an(J  the  necessity  of 
conserving  cash  to  meet  maturing 
bond  obligations  payable  in  Can¬ 
adian  funds. 


Arthur  Burveyer,  B.A  .,  B.Bc...  c  E., 
D  Eng  .  Montreal  consulting  engin¬ 
eer,  who  has  been  appointed  chiilr- 
man  of  the  new  fdilgnccio  ('anal 
Commission,  succeeding  ProfcBaor 
Stephen  B.  Leacock,  is  a  graduate 
of  Ecole  Polwecnlque  and  of  the 
University  of  Montreal,  and  is-  re¬ 
garded  by  reason  of  hi.s  training  and 
experience  as  eminent],.'  qualified 
for  the  diiries  connected  wnth  th’’ 


TTEW  CJrJl.  IHREfTOBS. 

Ottawa. — Hon.  R.  J.  Manlon,  Min¬ 
ister  of  Railways  and  Canals,  an¬ 
nounced  Saturday  that  the  provin¬ 
ces  of  Saskatchewan  and  Alberta 
had  been  accorded  representation  on 
the  directorate  of  the  Canadian  Na- 


M«xican  Light  &  Power 

Defers  Preferred  Dividends 


Toronto. — Mexican  Light  &  Power 
Co.,  Limited,  has  been  obliged  to  de¬ 
fer  dividends  on  its  7  per  cent.  pre- 


Lake  of  Woods  Report  To 
Show  Reduction  In  Income 


The  Lesson  of  Canada  Power  and 
Paper 


Debt  Situation 

On  the  Prairip.s 

Not  DjsAstroijs 


The  annual  report  of  the  Lake  of 
the  Wnod.s  -Milling  Co.  for  the  fiscal 
year  ended  .August  31st,  will  make 
its  appearance  within  the  next 
month  and  it  is  understood  that  net 
income  wilt  he  insufficient  to  take 
care  of  all  r-rninr  charges. 

The  ruinous  price-rutl  ing  com¬ 
petition  in  the  domestic  market, 
toaether  with  the  limited  demand 
from  forei-n  buyers,  has  affected 
every  npprator  in  the  Industry. 
Ordinarltv  the  millers  look  to  the 
domestic  field  for  profits,  but  with 
flour  selling,  in  Some  capes,  on  an 
export  ba.-is,  little  profit  has  been 
made 

Dperatipu-,  during  the  fiscal  year 
19.30  also  were  unprofitable,  a  de- 
firif  of  ^41,4,0(18  being  chalked  up 
Net  profit  from  operations  was 
only  $113,412,  or  about  $3,000  in 
exeess  of  preferred  dividends.  Since 
that  time  the  dividend  on  the  com¬ 
mon  stork  hap  been  passed,  which 
should  he  a  help  in  maintaining 
working  rapit.il  position. 


panv  11  this'  that  fuller  and  more 
frrqiirrit  information  -hoiild  lie  given 
to  .eha rphoider.s  than  is  .at  pres,ent 
voiirhs  ifed  hy  the  .supposed  geniuses 
who  ooriipy  directors'  (bans.  Some 
leading  Ameriran  companies  now 
publish  quarterly  reports  of  iheir 
operations,  and  the  r^ime  should  he 
rerimrrd  of  ihe  larger  C'.anadian  ones, 
of  whirli  very  few  publish  even  half 
vrarly  .stafrment.s  The  ronsequcnee 
i.-.,  tha!  most  of  the  share'uoUers  ;  rc 
krpi  in  the  d,irl<  for  t'.\rlv.'  mnnttr  , 
whili.  ms.'dfrs  are  .'iU1p  to.  a'  some 
of  th..ni  doij  ulf.ss  <iri.  ";ri,Ti  tlieir 
-.lils".  The  aini  of  the  maragemept 
of  n,^ny  I'anadl.an  rompanies  seems 
to  Ue  10  cive  the  shareholders  ii.a 
little  information  as  possible, 
althougki  pome  itf  Ihem  ,a*e  presum 
ahli'  S'  intelligent  a.-  ihe  •t’ei'ority 
of  rlirertors.  This  wap  note,.  ,o|isl v 
the  I'f.-e  with  the  Canada  Fow  C"'  K 
F.nref  I'rimpany.  the  annual  state¬ 
ment  ;  of  whirh  were  m.ade  up  in  an 
oh.'.f'irp  and  o'nhreyi,a.ted  fashion 
Other  rompame-  aFo  pre.serit  their 
siatements  in  a  ronfiised  and  ron 
fii.ung  manner,  whereas  thrv  should 
y.e  not  i-.ply  1  rimprc  hens.ive,  hut  def 
ini'e;  ,.f'  that  it  i,\in  pttt  require  the 
.')'•!  of  t'xrierf  ,'irrounfaiits  To  decipher 
tlieir  meaning.  If  eonipaniep  are 
honcstlv  niancigcd.  why  should  there 
he  a  desire,  or  why  should  there  be 
so  much,  to  ronecal"’ 

.1.  \V  A  IITCKGON. 
Montreal,  Cepl.  23,  19".!. 


f Continued  From  Page  1  ) 

I  he  hip 

AATiere  the  farmer  is  wiilins  and 
able  To  keep  the  rompa.nv's  rquitv 
alive,  adiustmepts  are  being  made  troubled 
The  bandonmetit  of  the  pool  sv  -tem  •  powerie; 
of  m.arketirig  which  makes  rrop  re 
turns  Bvailahle  as  soon  as  deliver- 
iee  of  grain  are  made  is-  farilitating 
the  debt  situation  considerahlt 

In  fl.ll  three  provinres  in  the  west 
there  are.  of  eourse.  debt  adumt- 
ment  boards  ereated  to  leci  .lative 
enaetment  Whuh  have  power  to  pre 
x'ent  a  farme.r  being  sold  o-u  ofhi-s 
homestead  In  all  t>ire.e  nre.vinret 
the  exemption  trom  sei,ojr..  are  also 
libera’.  permitting  tho  farn-er  to 
carry  on  with  his  operations  on  bis 
land  The.se  sneeiai  oourt.s  have 
given  general  r-ati.sfaetion.  hut  they 
are  not  being  exten-ovei*-  used  .yq. 
jURtmpnts  are  heins  made  wi'hont 
them. 


I’lTi  0111  or  ..igi.t  /Sr;  „  result  manv 
investor, s  evidentiv  view  C'anadian 
loini  '  lork  rornpanies  with  suspicion, 
and  apprehen  -mn  and  rot  t-nlelv 
because  r'f  the  general  hurjines.s  rle 
presiuon  Tn  a  recent  a'ddre.ss.  Mr. 
George  ('  Donald,  the  well  known 
aecoiintan'  of  Montreal,  has  com¬ 
mented  unf.ivorahli .  no*  only  on  the 
r  'lnipeten,  r .  hut  rm  the  ethical  Stan 
dai'd':  obtaining  in  the  ronduft  of 
hiisine.s.s  in  this  rr.i]n1r\  AMhen  honri 
hnii.m,s  urge  the  purchase  of  the 
senior  .spruritie-  of  eomprinies  whose 
riirrctoraies  include  the  riipiter.s  and 
the  Neptiines  of  C.anadian  Finanre 
whv  should  one  bare  to  regard  the 
offerings  with  ruspirion"’  Our  Viusi 
ness  standards  ore  in-Jeed.  dir-g'’i-:f 
ingl\'  lov’.  Tfave  not  prominent  gram 
and  piiilmg  companie.  in  Weslern 
Canada  been  brought  almo.l  to  luin 
through  offuials  speeiilating  vitf. 
their  funds'*  What  has  hrapnenerl  to 
I/ord  Ky’sant  sliould  tend  to  make 
C'anadian  inve.stnrs  less  supine.  mor.> 
eouraeeoii.s  and  more  evaeting  ahrci* 
the  rtatement.s  published  k'V  ,|oinf 
.stock  crimpanies  in  this  roiintri 
A  point  whieh  obtrudes  it  elf  once 
again  in  eopnertion  wi'h  the  iuirirl 
of  the  Carsada  i*ower  Paper  1  nni 


IHaiq  & 

Eei-^LABei:  ^ 


Gold  Has  a  Market  Price 


Dnllar  DiAcounl 

To  Help  Demand 

Canadian  Issues 

ft'oTitinued  from  page  1  ) 
dian  .storks  have  often  been  moi  e  nr 
less  i.gnorod  while  c'anadki.ns  hid  for 
Wall  Street  issues. 

If  the  iliseniinl  on  the  c'anadian 
dollar  were  to  result  in  any  marked 
eha'nge  of  a  permanent  nature  in  the 
attitude  of  Canadian  investors  to¬ 
wards  the  securities  of  their  own 
country,  in  this  direction  alone  it 
will  have  (-eryed  a,  good  purpose,  as 
i-iieh  a  development,  w'ill  he  welcom¬ 
ed  enthusiastically  by  investment 
hankers  and  sleek  hroker.s  In  this 
eoiiet  ry. 


(Continued  From  Pace  1  ) 
g.s  serioiiplv  as  they  do,  and  rhip- 
them  their  whole  storks  of  th,-  tm  1 
al,  a  prorr.edinc  whirh  wo'ili)  firing 
about  the  standard  of  value-  urged 
bv  some  emi.nent  fcoriomlsts,  the 
‘■.managfd  dollar.’ 


It  has  been  stated  th-at  Canada 
will  remain  on  a  tuld  harts.  I'  1 
rot  on  it.  now,  and  has  not  re.ativ 
been  on  It,  since  1911. 

The  rest  of  the  world  sec  m;,  to  he 
drifting  toword.s  a  stand.nd  whuii 
will  leave  France  and  the  ['nitrd 
c'.tafe.s  Tiiirsing  thtir  geld,  but  h)r- 
mg  trade,  Aieiausn  of  their  inahil 
ity  io  sf  1)  t!,<'ir  gorid  :  to  oitiei  s  at 
prirre,  which  Wil)  yield  thece  loijii 
trie, a  r±  profit  ip  gold,  anri  the  n 
bulling  finani  ial  and  indiimrial 
trouiilcs  it)  the.se  rountrie.a  will  un 
(huii  d!y  have  iheir  rffoci  on  the 
well  being  of  rithet  nations  If  Ihtse 
two  could  be  allowed  to  slew  iii  the 
trembles  of  their  own  making,  while 
Ihe  others  went  their  own  w:iy,  II 
would  ho  a  kind  of  poetic  Iiistiie. 
tuif  unfortunately  Ibis  would  lie  itii 
p<'SSible  for  the  world,  as  now  con 
ctltuted  is  so  s'insej.v  lonnr.rted  01 
trade  and  other  rehilion:-,  that  all 
would  feel  it 

Tt  is  doubtful  wrhether  ihe  gold 
slfindard  as  11  is  generally  undej- 
Blood  ■will  b«  restored  for  matn 
years,  unless  the  two  countrle.s  nioai 
conceriled  realize  before  it  is  too 
!af«  that  it  is  up  to  them  to  do  it 
Their  interest  In  it  is  really  more 
xdtal  to  them  than  it  is  to  the  rest 
of  the  world,  which  can  if  neces- 
s&r>’  J?*?!  along  without  them,  while 
they  will  find  it  hard  siedding  if 
they  choose  the  solitary  route.  I 


Dunlop  Tirp  Defers  Arlinn  Can, 
On  PrrfcrroH  Share  Djvlrlend  I)( 


may  take  your  caddie's 
;^dvice  at  the  first  eighteen 
holes,  but  at  the  nineteenth 
rely  on  your  own  judgment 


With  fh*  pascirig  of  the  regular 
iioiiii:-  thia  week  tn-  th*'  Impriial 
Hank  Ihe  question  has  arisen  as  t'l 
Hie  priihahilitv  of  addiH'ilial  pav 
irxrif's  hi-  other  rharlerr'l  '■nnks 
Thi,.  mailer  has  been  c-f  tlli-d  tiy  Hie 
follriwiiu;  .statement  ii'afh  bv  Mean 
dry  l.iman.  iitesidenl  nt  Ihe  <  an- 
adian  li.inkeis'  Association 

"In  romrnon  with  otliei  finaiiejal 
instifiitions  tfip  net  earningB  of  Hie 
ihiirtered  banks  will  not  be  as  large 
in  1931  ar;  in  the  jirnrperoiii',  vear.s 
of  the  immediate  pa.-.l.  In  addition 
to  (irdinarv  dividenfis,  six  of  the 
ten  hanks  in  rerept  vars  tiave  paid 
a  honii '■  nf  I  per  rent,  or  '!  per  rent 
on  pai*l  np  capital  This  year  lui 
payment  will  he  mmle  in  Hie  form 
of  a  bonus  hy  Ihe  liank.s  that  had 
adopted  .siirh  method  of  disiribniinn 
of  profits,  .'9it  rt’giilar  dividends,  I 
am  informed,  will  In*  liiliy  main 
tained."  I 


Toronto  RiirCfiii  Tlir  l•‘ln*l^rllll  'rioi-o 

Toronlo  ,T  Westren.  vice  presi 
dent  anil  ginerat  m.'inager  of  Dnelop 
Tire  A-  Rutdier  fjonds  (  nnipanv.  has 
-advised  preferred  .sha rehiildc rr'  Hial 
the  liirrieor.s  have  ileeided  to  lake 
no  .'mtion  on  Hie  dividenil  tor  tbi- 
eiirrent  qn.'irter.  The  letter  goes 
on  to  slate,  “'the  preferred  ilu  idi  nd 
ha.s  he  in  regiilarlv  paii)  clnnng  Hie 
two  venrs  of  depro.ssion  Tliic.  Ibe 
direitors  at  the  lime  deemid  proper 
hfc.'iiise  of  Hie  exiilleni  financial 
fOMilition  of  Hie  I'ompanv.  1  ve.ii 
Hiongb  the  diviiierid  had  mil  biTii 
earned  during  Hie  seeoml  vear.  It 
•ippe.'irei)  to  the  directors  iinwue  to 
contiiuic  paying  iinrarneil  divideiid.s 
into  the  third  year  of  depression. 

"Tlie  cash  pcsilii’-n  of  the  riiinpany 
roniinnc.'i  very  favorahle.  as  shown 
on  the  balance  sheet  The  spli  ndid 
present  liquid  po.sitinn  IS  parlly 
brought  about  by  the  low  cost  of  raw 
materials  and  the  reduced  volume 
of  biisinesB  The  direetor:-'  deemed 
It  wi.«e  to  preserve  this  cash  position 


Ceo.  Lyman  &  Son  Brokerage 
Firm  Now  IJmited  Company 

C)rie  Ilf  Hie  oldest  I'ud  inoHl  out 
standing  msi.iranee  lirokerage  firm.s 
in  Montreal  is  passing  from  a  pri¬ 
vate  coneern  to  a  limited  eompany 
ar  inilieaieil  Iiy  Hie  announcement  of 
Hie  formation  of  (Jeiirge  Lyman  & 
Hon,  l.lmileil 

Hecirge  Lyman  iy  known  as  one 
of  the  oldest  and  most  active  insur- 
anie  agents  in  the  ejty,  and  now  has 
h.ail  foriv  five  ye.ars  in  the  hiisiness, 
t'Acnty  l  iv  of  whieh  he  has  spent  in 
the  general  insuranre  brokerage 
husinesr  Me  will  he  president  of 
Hie  new  fomphny,  while  his  son. 
Theodore  W  I.yman,  will  he  vice 
president,  and  I.fonard  Giltleson 
seerelary  treasurer. 

T  w  Lyman  specializes  in  life 
and  accident  insurance,  and  Jir 
Gitile.son,  who  has  been  associated 
v.itli  Mr  Lyman  for  some  twepty 
years,  is  thoroughly  conversant  with 
all  insurance  lines.  1 


and  stick  to 


ICITD17DIAD  AADD  accounts  of  The  Lake  Superior 

,  N||Kr.K|||K  IJIKK  corporation,  together  with  the  ac- 

•  ajailvaa  W  •  counts  of  Its  subsidiary  companies 

DCDADT  DCCI  Cr*TC  Mother  than  The  Algoma  Central 
Kljf  llt\l  Hudson  Bay  Railway  Company) 

for  the  fiscal  year  ended  June  30th, 

CAPITAL  CHANGESi^^^The  Lake  Superior  Corporation 

land  its  subsidiary  companies  show 
•  #  n*  I  I*  4-1  *  the  following  results  of  the  year  : 

Income  of  Big  Holding  Corpora-  Net  earnings . $  54,036 

tion  Sliehtlv  Hiarher  At  Interest  on  bonds,  bank  and 

non  ougnuy  j^ncr  advances  (less  inter- 

$397,687  I  est  earned  on  bank  tal- 

_  ances  and  Investments).. 

STEEL  OPERATIONS  DOWN  I  Amount  set  aside  for  deple- 

i  tion  and  depreciation  of 

»  mining  properties  and 

Operating  Earmngs  of  Algoma  I  quarries,  etc.  ..  tb.ju . . 

Cut  to  $148,099  From  $2,-  - 

823,482-9.pilal  Acc^l  of )  ^^^‘oJrdirectors\ir  to-rltort  o^n 

Lake  Superior  at  $9,406,490  the  operations  of  subsidiary  com- 

- -  panles  as  follows: 

A  slight  expansion  In  Income  Is  "Algoma  Steel  Corporation,  Llm- 
shown  In  the  annual  report  of  Lake  Ited: — 

Superior  Corporation  for  the  year  "Tonnage  figures  compare  with  the 

ended  June  30th  last.  A  substan-  previous  year  as  follows: 

tial  reduction,  however,  is  shown  In  imported  ..  ..i.nsi'sn?  3'35'!39.5 

earnings  of  Us  principal  subsidiary,  ore  imported .  649,239  248.501 

Algoma  Steel  Corporation,  being  aii^imestone  produced.  248.043  114.476 

reflection  |  P^g^lr^on '’^'r'.'J^uced  : !  lUjHl  ?67:^87 

able  and  interruptions  due  to  ini^ots  produced  312.541  206,932 

alterations.  The  report  also  gives |st-cel  products .  262,474  145,840 

a  detailed  account  of  the  capital  or-  i  Production  of  steel  ingots  shows 
ganization  effected  in  the  new  Al- 1  a  decrease  of  Over  39  per  cent,  com- 
goma  Consolidated  Corporation.  j  pared  with  the  previous  year.  Rail 
The  Income  account  of  the  Lake  i  production  for  the  year  was  91,544 
Superior  Corporation  shows  Income  -  ton.s,  compared  with  190,782  last  year.  ' 
from  Interest,  dividends,  etc.,  at  |  The  large  decrease  in  tonnage  re- 
.$397,687*  against  $389,292  In  the  pre- 1  duced  by  the  rail  mill  operation  to  ' 
ceding  year,  and  $354,092  In  the  year  |  39  double  turns  of  8  hours,  80  sin- 
ended  June  30,  1929.  Bond  Interest  |  gie  turns  of  12  hours,  and  51  single 
totalled  $263,900,  leaving  a  balance  j  turns  of  10  hours.  The  18"  and  12" 
of  $133,787.  Expenses  totalled  $73,- 1  merchant  mills  produced  during  the 
862.  leaving  net  Income  at  $59,925,  year  61,497  tons,  as  compared  with 
against  $13,411  a  year  ago.  65,634  the  previous  year.  Pig  Iron 

Comparative  income  account  fig- 1  shipments  for  the  year  were  56,256 
ures  follow:  tons,  a  reduction  of  27,300  tons  un-  ] 


FEDERAL  GRAIN 
EXPERIENCES  A 
VERY  GOOD  YEAR! 


tons,  a  reduction  of  27,300  tons  un-  Bond  Interest  Earned  3  Times 


1980-31  1929-30  1928-29  jder  last  year.  Coke  shipments  were 
897%87  889*292  854%92  ^  128,911  toDs,  a  decrease  of  over  50 


Profits  Up  Sharply  At 
$789,399 

ECONOMIES  EFFECTED 


When  Opportunity  Knocks 

A  Special  Letter  to  the  Clients  of  llnyden.  Stone  &  Co.  I  Hi  IjlAlJlljl  A  auU 

IVE  DON’T  KNOW  the  day  when  business  revival  will  start.  |  AI?  M  ADI  It  I  It  A  It 

.Most  of  us  won’t  know  until  long  after  the  turn  has  come.  Per-  Uf  ITJAr  JuD  LKAT 

baps  It  has  come  already.  Perhaps  it  will  come  to-morrow— or  I 

the  next  day.  r-  *  u  <t  o  -rnn  ruir*  r\_ 

BUT  — we  have  been  through  the  deprsssion  of  189;!  and  the  $2,700,000  Over  12- 

great  prosperity  that  followed — the  panic  of  1907  and  tlie  great  Month  Period — Maintains 

prosperity  that  followed — the  war  collapse  of  1914  and  the  pros-  Share  of  Businenit 

perity  that  followed — the  deflation  of  1921  and  the  prosperity  that 
followed. 

The  country’s  problems  ard  no  greater  to-day  than  they  were  INCOME  OF  $741,084 

in  those  years  or  In  1837  or  1873; —  probably  not  as  great.  - 

W  E  DO  KNOW  there  are  times  every  decade  or  so  wdicn  securl-  Compares  With  Operating  Loss ! 
ties,  and  commodities  arc  worth  more  than  dollars,— e.xuctly  as  of  $3,031  321  Due  in  Part  to' 

there  are  times  when  dollars  are  worth  more  than  goods  or  secnrl-  it  •*  j  c  i  •  > 

ties.  We  say  that  to-day  idle  money  is  worth  less,  than  the  securl-  Unautnonzed  speculation — \ 

ties  or  commodities  it  will  buy—  Organization  Strengthened  i 

BECAUSE  we  believe  In  the  country’s  form  of  government,  its  _ 

banking  system.  Its  natural  resources,  its  Industries,  its  transporta-  An  operating  profit  of  $624  486  is 
tion  system,  the  Initiative  and  liability  of  Its  people,  the  growth  of  shown  In  the  financial  slntement  of 

Its  populatlon.-and  lastly,  because  wc  are  convinced  that  the  na-  ®  1 

tional  income  of  the  richest  country  on  earth  has  not  declined  in  '  Maple  Leaf  Milling  Company 

anything  like  the  proportion  that  prices  have  declined.  Despite  Limited  for  the  fiscal  year  ended 
reduced  payrolls  and  dividends,  the  quantitative  consumer  require-  July  31,  1931.  This  Is  before  depre- 
ments  of  the  nation  are  undiminished.  This  condition  must  soon  elation  or  bond  interest  provision 

assert  itself  through  the  cessation  of  hoarding  and  Uie  return  of  addition  of  $117,084  reported 

normal  buying.  as  investment  income  brought  total 

We  believe  that  anyone  with  funds  available  for  investment  income  to  $741,084.  This  compares 
should  not  be  influenced  by  low  quotations  to  the  fear  that  prime  operating  loss  of  $3,031,321 

American  securities  are  unsafe.  This  is  hJs  oTPortunitv.  He  should  preceding  16-month  period, 

not  hesitate  to  nse  it.  '  An  outstanding  feature  of  the  re- 

_  port  is  the  reduction  in  the  liabili- 

ties  over  those  of  a  year  ago,  the 

1  fh  IIF  H 1  npTk  decline  during  the  year  amounting  ' 

A  I  W  rArrK  III  to  over  $2,700,000 

n*l  .If.  1  ni  till  UV.  Tho  consolidated  profit  and  loss 

17  A  DAIC  d  1  API)  account  for  the  year  under  review  I 

IjAllllU  A I  41  rr.K  shows  operating  profits  of  $624,486  i 

T  •  ■  *  *  Ull  Income  from  investment.s  of ! 

C1IAD17  AC  CTAAir  I  Ueduclions  w-ere  made  as  | 

IJr  'follows:  Bond  interest  paid  and  ac- 

wmaiaasu  5275.698;  depreciation  on  ! 

_  — — -  fixed  assets  $262,444;  written  off  i 

Parent  Company’s  Net  $244,260  I  mill  stores  and  supplies  $25,000;  'I 


A.P.W.  PAPER  CO. 
EARNS  $1.41  PER 
SHARE  OF  STOCK 


— Canadian  Subsidiary  proportion  of  business  extension  ex- 

I  naf  ^  penses  written  off  $25,000.  and  w'rlt- 

laOSC  Ipjj  off  discount  and  expenses 

- - -  $10,000,  leaving  a  net  profit  for  the 

COSTS  ARE  REDUCED  I  year  transferred  to  surplus  account 
-  of  $143,427. 

Toronto  Boroan  The  P'inanctal  Tlmra  This  amount  added  to  $103,886. 

Toronto. — Report  of  A.  P.  Pa-  being  a  balance  at  credit  on  July 
per  Contpany,  Inc.,  excluding  Its  31,  1930,  makes  a  total  of  $247,314. 


Federal  Grain  Limited  experienced  ’Toronto  Borean  The  P'inanctal  Timea  This  amount  added  to  $103,886. 
very  good  results  for  the  1930-31  Toronto. — Report  of  A.  P.  ■W^  Pa-  being  a  balance  at  credit  on  July 
crop  year.  Increased  grain  hand-  Per  Contpany,  Inc.,  excluding  Its  1 31,  1930,  makes  a  total  of  $247,314. 
lings  were  reflected  In  improved  Canadian  subsidiary,  A.P.Vy.  Pulp  &|  Deduction  of  charges  prior  to  July 


ended  31.  1930  of  $138,916.  left  a  total  of 


Eond.lnt...;::;;  268:900  268:900  268:9001  per  cent,  compared  with  last  year.  $783,399  Lost  $23,573  I  ten  off  bond  discount’ and  expenses 

R-unce .  138,787  125,392  90,192 p®°2ol  plant  operated  through-  — -  i-.T, ■■  ■ _  -  $10,000,  leaving  a  net  profit  for  the 

Gen. exp.'.".'.'.".,.’  73,862  111,981  84,603 1  out  the  year  on  a  reduced  basis,  ECONOMIES  EFFECTED  COSTS  ARE  REDUCED  year  transferred  to  surplus  account 

- - - —  I  producing  1,090,395  gallons  of  motor  _  _ _  of  $143,427. 

.Netinc..^.....r_  69,92a  13,411  L5  ,  benzol,  as  compared  with  2,131,419  Federal  Grain  Limited  experienced  Borcau  The  P'inanctal  Time*  This  amount  added  to  $103,886. 

In  its  working  .  I  gallons  last  year.  very  good  results  for  the  1930-31  Toronto. — Report  of  A.  P.  ■W^  Pa-  being  a  balance  at  credit  on  July 

t-iorfra  p’  Sales  Off  44  Per  Cent,  qrop  year.  Increased  grain  hand-Per  Company,  Inc.,  excluding  its!  31,  1930,  makes  a  total  of  $247,314. 

"qaioc!  fnr  fho  «a  Oftt:  R19  reflected  In  improved  Canadian  subsidiary,  A.P.Vy.  Pulp  &!  Deduction  of  charges  prior  to  July 

year  ago  The  sharp  dr«P  In  cur-j  S®!®®  earnings  according  to  the  annual  re-  Power  Co.,  Ltd.,  for  year  ended  31.  1930  of  $138,916.  left  a  total  of 

rent  assets  reflects  the  I  ®  port  for  the  12-months  ended  July  June  30th,  1931,  shows  net  profit  of  $108,397.  Reduction  in  slated  cap- 

Jom  ^3^0^10  $S  MO  Total  as-lTL  $244,260  after  i’nterest.  depr^U.m  ital  transferred  was  $1,000,000,  mak- 

from  .$2,000,000  to  $30,000.  ’Total  as  |  a  ranmg  or  in  tne  sales  of  all  pro  Operating  profit  for  the  year  inventory  adjustments,  etc.  A.  P.  W.  ing  a  total  of  $1,108,397.  From  this 

sets  of  the  Lake  Superior  Cor^ra- 1  uu  s.  amounted  to  $789,399,  as  compared  Pulp  &  Power  Co..  Ltd.,  reports  net  nmount  is  taken  $200,000  appro- 

coo  $66,444  lu  tho  preceding  year,  loss  after  Interest,  depreciation  printed  for  contingencies:  $100,000 

$15.0(0,.516,  against  $38,632,976,  this |  st  ed  during  the  year  at  a  cost  of  Rond  interest  was  earned  3.16  times,  etc.,  for  the  year.  Deducting  this  I ‘''’’''tten  off  goodwill;  $100,000  writ- 

drop  reflecting  the  transference  of  I  approximately  $1,250,000.00  and  put  whereas  In  the  preceding  period  loss  the  consolidated  earnings  were  off  leases  and  contracts,  and 

accordance  with  i  in  operation  February  16th.  This  fjjpre  was  a  deficit  of  $188,556  after  equivalent  to  $1.41  a  share  on  156-  reduction  in  book  value  of  common 

the  Scheme  of  Arrangement,  with  mill  enabled  the  company  to  supply  Rjaking  this  deduction.  After  Inter-  0<K>  no  par  share, s  of  co^orstc^k  "hares  held  by  subsidiaries  of  $68.- 

the  Algoma  Central  bondholders,  the  heavier  rails  required  by  the  est  charges,  provision  for  dcprecia-  In  the  preceding  fiscal  j-ear  coni-  ’'20.  leaving  an  amount  of  $6.39,677 

rapital  accoiint  was  reduced  $9,406,-  Camidian  railwaj 3.  .  ,  tion  of  $221,381  and  writing  off  the  pany  issued  consolidated  report  as  balance  at  July  .31.  1931.  carried 

490  from  $33,003,415  through  revalua- 1  Coal  and  ore  stocks  at  the  close  cost  of  wrecking  and  rebuilding  including  A.  P.  M'.  Pulp  &  Power  4o  balance  sheet.  Profit  and  loss 
tions,  transfers  and  write-offs.  of  the  fiscal  y^r  were  low.  Re-  elevators,  losses  on  realization  of  showing  profit  of  $’’13  349  aJter  He-  account  figures  compare  as  follows; 

.VIgnnia  Earnings  Down.  ceipts  of  coal  from  the  opening  of  assets  and  proportion  of  organlza-  predation  and  Interest  dc  hut  he-  i98o 

The.  profit  and  loss  account  fig-  navigation  to  June  30th  were  39,596  tion  expenses  totallin.g  $104,832,  there  fore  inventory  adjustments’  n*  iss  ss  osi  S2i 

ures  of  the  Algoma  Steel  Corpora-  4ans,  ^  remained  a  balance  of  $213,646  avail-  Profit  and  loss  surplus  of  A.P.W.  :  '276:698  Vi6:oo9 

tion,  the  main  subsidiary,  shows  net :  4on.s.  Commencing  July  6th  the  able  for  dividends.  The  latter  figure  Paner  Co  Inc  nn  Jhinn  30  inct  wac  Bond  .leht  rpsene* .  i,i89,450 

operating  earnings  at  $148,099,  foal  companies  started  mining  coal  was  equivalent  to  .$7.12  per  share  on  $1  327  804’’ as  comnared  with  Si  8M  ’ 

aUinst  $2,823,482  in  the  preceding  quantities  to  insure  the  Steel  ei^c/,  preferred  stock  outstanding  les  at  th®  end  ^J^ne  1930  *  ’  ’’  lo.ooo  127.076 

year.  This  sharp  drop  In  earnings  Corporation  receiving  sufficient  coal  but,  although  the  full  year’s  dividend  (iiq.  inc  on  Tiino  ’’Oth  ’aat  was  charKn*  written 

reflects  the  decrease  in  the  com-  before  the  close  of  navigation  to  take  requirement  was  earned,  no  distribu-  Ui  oo?  84  ' aa  cnTr.T*-.T-Pd  «i  bTo  .  Vn  nnn  '48.776 


$624,486  .$3,031,821 
276,698  316,009 

,  1,189,4.50 

262,444  343,297 


pany’s  sales  by  44  per  cent,  to  $8,-  care  of  winter  requirements.  Ore  tions  were  made  to  preferred  share- 
965,618.  Interest,  etc.,  totalled  $1,-  being  brought  in  only  as  re-  holders  during  the  latter  half  of  tho 

138.195,  leaving  a  net  debit  balance,  quired.  year.  In  view  of  the  email  crop  out- 

before  depreciation  of  $990,096,  "The  value  of  orders  on  the  hooks,  look  and  in  order  to  conserve  work- 


$1,327,84,  as  compared  with  $1,829,-  Othpr  roMrvns, . 
163  at  the  end  of  JMiie,  193. 

Surplus  account  of  A.P.W.  Paper 


138.195,  leaving  a  net  aeon  Daiance.qu^u.  f®.  ’  >“v‘ew  ot  me  sman  crop  out-  ^o  Tne.,  follows:  Surplus  June  30  I  Total  profit  for  yp«r .  $26,344  $6,469,576 

before  depreciation  of  $990,096,  The  value  of  orders  on  the  hooks,  look  and  m  order  to  conserve  work-  inoo  *1999  ifid-  ..uh  ..o*  _ _ 77  a.,-’  income  from  invrsttocnta.  ii7,084  162,770 

against  a  net  profit  of  $1,751,559  In !  as  at  the  close  of  the  fiscal  year,  ing  capital.  Balance  transferred  to  mat  Soslir^iur  1m’^86  IIToIso 

the  preceding  year,  when  $1,000.000 1  was  $1,995,862,  as  compared  with  $1,-  surplus  account,  after  payment  of  sno-o,.;.?  Prev  ous.jrpius . .  - 

was  set  aside  for  depreciation.  Pre-  905,840  last  year.  This  included  two  quarterly  preferred  dividends,  discount  and  “  in  000,  00  .  ,  ,  f247.3i4  $103,886 

vious  debit  balance  was  brought  for-  coke,  benzol,  ammonium  sulphate,  was  $116,146.  This  compares  with  a  tinn°with  000?°”  imqir 

ward  at  $2,282,949,  adjusted  for  in-  pig  Iron,  merchant  bars  and  rails.  deficit  of  $383,556  in  the  previous  ‘|®«®  ^  reservpTrovidid  . 

come  tax,  making  a  total  net  debitj  Cannelton  Coal  &  Coke  Company:  year,  after  paying  a  full  year’s  pre-  advertisin’^  expenditure anS  Reduction m capital trans- 


balance  of  $3,273,045  to  be  carried  "The  mines  produced  during  the 
forward.  year  230,145  tons,  compared  with 

Comparative  profit  and  loss  ac-  701,672  last  year,  practically  the 
count  figures  follow:  whole  tonnage  being  shipped  to  The 

1980-31  1929-30  1928-29  Algoma  Steel  Corporation.  Results 

.  * _ _ .*  i  from  the  production  of  natural  gas 

N.f>.  Earn.  ..  148,099  2,823,482  8,494,866  i 

Inter  etc  .  1,188,195  1,120,294  1,201,783  o**  ^he  property  have  been  satisfac- 


"The  mines  produced  during  the  ferred  dividends  but  making  no  pro- 
vear  230,145  tons,  compared  with  vision  for  depreciation. 

701.672  last  year,  practically  the  Profit  and  loss  figures  compare  as 
whole  tonnage  being  shipped  to  The  follows: 

Algoma  Steel  Corporation.  Results  $789:399  $  6^444 

from  the  production  of  natural  gas  |  Rond  Interest  .  .  249,540  255.000 


$247,314  $103,886 

188,916  . 

$108,397  $103,886 


raw  material  contracts  as  of  June'  . 

:ures  compare  as  $100,0()0;  reserve  against! 

(-anadian  Investment  at  June  30, :  other  wntc-olla 
1931  1930  1931,  $562,707;  r.lscellnneous  char-! 

$789,399  $  66,444  ges  applicable  lo  prior  period  $17,-! 

804;  surplus  Jline  30  1931,  $1,327,- 1  -phe  h.alan 


,'errcd .  1,000,000 


$1,108,397 

468,720 


$639,677  $103,886  I 


inter,  etc .  i,ioo,i»o  i.iui.ioo  i  ---  -  ;  -  ,  , - Denrerlnrion 

■ - -  — - i  tory.  Tiie  four  producing  wells  ^depreciation  . 

.  990,096  1,703,188  2,292,583  j  connected  Up  and  arrange-  wrecking  and 

. ■■  ..  _ ! - llU  l  ments  made  to  sell  the  gas  to  a  building  el 

'  tors,  etc 


Npt  profit .  . 
Doprec . 


IJalanre .  .....  d990,096 

xApprop . 


jgjjygpy^f  jjgggp,.  ^  . 

d990,096  751,559  1,107,083  her  19th,  1930.  Gross  sales  to  June  „  ,  —  . „ 

.  1.104,500  ‘  Balance . 2j3,64fi  Xl8«,55fi 

. JL—L.  _  |  amounted  to  517.4J6.  Dividends  ,  .  97,500  195,000 

d990.096  761,5,59  2„583 1  T-ake  Superior  Coal  Company:—  - ■  „ 

a2,282,949  2,936,572  *2,939,150 :  "Production  for  the  year  was  162,-  Tears  Surplus  .  .  116,146  x.3S.3,55fi 

i:i?3,047"2T8“Mls‘2736':^^^S'‘'’V”"‘'’’  '  ‘  ' ^ 

.......  y8i,448  . ;lastyear.  56  per  cent,  of  the  pro-  p.  and  L.  Bal.  .  .*$482,590  $366,444 

— ^ - - duction  was  sold  on  the  outside  - 

3,273,045  2,266,460  2.926,5,2  balance  shipped  to  ^Deficit.  ‘Subject  to  income  tax. 


An  Tndepenileiit  T’niL 


’The  h.alance  sheet  shows  total  | 
assets  of  $15,736,913  against  $18^  I 
571,733  in  mid-year.  This  drop  is 


N- Clark  Clement,  president  of  the  j  accounted  for  largelv  by  a  half  inil- 

87.878  .  A.  P.  W.  Paper  Co.,  said  In  his  rc-  8ion  in  receivables,  and  a  $1,800,000 

marks  to  stockholders;  decline  in  Inventories.  Among  the 

’  ■  ‘  Your  Canadian  subsidiary  now  is  liabilities  bank  advances  are  over  i 

213,646  xl88,556  being  operated  as  an  Independent  214  million  lower  at  $4,579,117  and 

97,500  195,000  unit.  Its  operating  costs  have  been  capital  has  been  written  down  nearly 

116  146  x3S3,556  reduced  during  the  current  year;  a  million  to  $4,096,420. 

366.444  750,000  but  duc  to  Conditions  in  the  ground  \  TTvInir  IVriuJ  j 

.-7777;::  -7777777  ^:®od  pulp  market,  it  was  not  possi-  -'‘7  . . 


A  Trying  Feriod. 


•$482,690  $366,444  ble  to  show  a  profit  on  this  year’s  The  president.  C.  \V.  Band,  In  his 

..  •'  '  T'ATnn  rlrc  fra  c  fa  <»  T*r»  Viral  rlr>»*c  onvo  iTi 


.i  --nehit  balance..  .  I  the  Steel  Corporation.  President  H.  E.  Sellers,  in  his  re-  took  cont.-ol  of' your  companV  '"it !  Theoperatingprofit.beforepro- 

comXtSx  $16^9'°'’“'““  Fiborn  Limestone  Compan.v:  Pro-  pg^t  to  shareholders,  says,  in  part;  was  listing  for  sale  over  700  dVffer- i  depreciation  and  bond 

N  inriudinK:  fa^  To  write-off  investment  in ,  was  114,476  tons  “During  the  period  under  review  <*ems  ami  end^^avoiinc  to  coir- ^  twelve-month  per- 

i-ands  (’orp.  in  Michipicoten  $4,500:  (b)  to  in- 'of  crushed  limestone,  and  9.848  tons  there  was  a  substantial  increase  over  pete'witn  o(her  companies  one  $621,486.  in  addition  to 

'st  «>,  pr,vio,.s  vom™* «,  ThTch ooS . '''V'™"”' r™"*  r" 

?CTSr '  mo76  SpeS'  tp"®:  b^V.'pdiJdZT.Vfhl 

ioprio?“mM“‘  “i  fteel  Pornpany  and  the  balance  sold  goming  year  will  be  greaUy  reduced.  L  to'’ manufactuJi  at  a  ver?  low  ’  ^''^"tantial  depreciation  and 

The  Steel  Cornoration’s  working  outsiders.  The  entire  dolomite  -Further  economies  in  operation  g  ^  ,  machine^  Hence  ^®''  accruing  bond  interest  in  full 

cal/tarshows  a  redSion  from  $4^  shipped  to  the  Steel  ^lave  been  effected,  but  all  proper-  thf  numuer  of  it^mX  tas  beeXM-  "'aking  other  provisions. 

83^^47  to  $X4i5  510  wltXt™^^^^^^  ties  are  being  well  maintained,  and  “^aSv  rwh  ceV  eaca  nion  h  ' t“®  lo.ss 

finn  in  current  asse  X  reflXcS  !  “'T*'®  5'®®*'  ®®ve’-®d  T®P®''t  the  company  is  in  a  splendid  position  rnd  o^  June  30tr  thir^ ear  Xi’ 

tion  in  current  assets  reflecting  w-hich  a  severe  de-  to  render  efficient  service  to  its  cus-  Keren  amounted  to  $143,427.  'I'his  profit 

sharp  reductions  n  |  experienced  In  all  timers  hf  einn  L  rLL.  ®  j  was  made  in  what  was  possibly  the 

iiccounts  '■®®®*y^'|’‘®-  ^®  of  biKsiness,  but  In  none  more  “During  the  year  Mr.  H.  E.  Sellers  ilvKt^n^'n  nriee«  bis  I trying  period  in  the  history 

tion  reports  total  assets  at  the  end,  ,  .  ,  ons  mnn.  .  Tlowuiward  revision  m  prices  has  Lf  r.nnadi.m  hnsines.s  for  a  great 


xDeficlt.  ‘Subject  to  income  tax.  Ojierations. 

.  ‘‘When  the  present  management 

President  H.  E.  Sellers,  in  his  re-  took  control  of  your  company,  it 


remarks  to  shareholders,  says  in 
part:  I 

The  operating  profit,  before  pro-  ' 


Fiborn  Limestone  Company:  “Pro-  pg^t  to  shareholders,  says,  in  part;  was  listing  for  sale  over  700  di’ffer- I ‘'®''  depreciation  and  bond  i 
duction  for  the  year  was  114,476  tons  “nurine  the  neriod  under  review  mi.i  I  interest,  for  the  twelve-month  per-:, 


Ring  year  will  be  greaUy  reduced.  [irtT  manufac^i^rat  a  verTTo  v  ^  ^"^"tantial  depreciation  and 

Further  economies  in  operation  g  ^  ,  TOachine=  Hence  ^®''  "eeriimg  bond  interest  in  full  | 

•e  been  effected,  but  all  proper-  thf  m  motr  of  taXhee^  other  provisions,  j 

!  are  being  well  maintained,  and  L®, 'n':  las  indicated  m  the  profit  and  lo.ss  , 


ao  miipvcu  tu  me  oicci  ^javc  been  ciieciea,  out  an  proper-  .Kg  niiiaoer  of  iten;,j  ras  hoen  ct , 

ties  are  being  well  maintained,  and  {ematicaiiv  reduced  eaca  mon  h  ' indicated  m  the  profit  and  lo.ss  , 

covered  by  this  report  the  company  is  in  a  splendid  position  ^  ^  ,•  thlXiear  nunX  ' 

in  w'hich  a  severe  de-  to  render  efficient  service  to  its  cus-  .  j  ro  V’his  Mo^ram  will  ' $143,427.  'I'his  profit  j 

been  experienced  In  all  tomers.  brSnUmied  rigorously  i  P®""‘b>.y /he  | 

less,  but  In  none  more  “During  the  year  Mr.  H.  E.  Sellers  %o°mward  S«n  in  prices  has  i  TX  ‘ 

steel  industry.  Your  was  annointed  nresident  and  man-  ^  .7:  of  Canadian  business  for  a  great. 


non  o 0^0 inc)  ^be  steel  industry.  Your  was  appointed  president  and  man- 

M-J,  HSamst  .Ko*  In  _ ii _ * _ Tlxr 


same  decline  In  our  dollar  sales.” 


’a  ?eaf '’’S^^%r%?rtXi  wk"To  point  oXt'  tballn  aglngTrectXr  o?XhrcompanVand  ^n^  saTes  -h/ch  time  the  j 

.$.i0.1L.o03  “  addition  to  the  universal  adverse  yir.  T.  H.  Rathjen  was  appointer  same  decline  in  our  uoi.ar  sales.  .nulling  industry  was  faced  with  a  , 

‘Tri'oXthpVnin  in  this  item ’refLXt-'®'’'®*™”*®"®®®  prevented  the  ireasurer  and  a  member  of  the  board  i  i  j  e  i  |  number  of  very  difficult  problems.: 

no'  the  intt'XtiXn  d  irinX^hrvear '  s»®®>  Pla®*  operating  to  greater  of  directors.’’  Consol.  Industries  Sales  'The  company  s  plants  'ixere  mam-  : 

in^  the  installation  during  tne  -  ear  ,  operations  in  the  rail  ,  - - — — -  Qlinw  ravnraklA  Pi*nor»ee  tamed  in  a  high  state  of  efficiency! 

"!■  -f  Luori'™'”  '^®''®  Suspended  completely  for  a  mmf  Al  f  AkOO  Ohow  Favorable  rrogreSS  an(j  all  maintenance  charges  w'cre  j 

ol  $l.-o0  0(i0.  /?*l® !  some  time  while  alterations  to  per-  rtPCPATIMf,  T  ||Y>  -  absorbed  against  earnings  for  the  j 

on  the  books  at  the  close  ®^  /  mit  the  manufacture  of  the  heavier  vTEiAAlIliD  liVkJu  Toronto — Business  In  all  branches  year. 

.isf-ai  .vear  •  •  •  .  • ®  f,  types  of  rails  now  being  used  were  nvnnff^f  /lAUDl  KI17  Consolidated  Industries,  Ltd.,  Is  During  the  year  the  company’s: 

mtroase  over  the  ■' /  ..®  taking  place.  These  conditions  na-  RlxXkl  |  |||f|rANY  progressing  satisfactorily  The  Fi-  reserves  were  considerably  Increas- ; 

lioo.is  '‘'  /be  end  of  the  pre  ®  ^.turally  caused  a  substantial  shrink-  _  l/llJulilj  VVlTIl  illi  1  nancial  Times  is  advised  officially,  ed  and  in  the  same  period  the  com- 1 
year.  l  .he  operations  o  ®,  i  age  in  the  profits  for  the  year,  as  ■  ■  ■  — .  The  new  radio  models  introduced  pany's  liabilities  were  reduced  by 

snh.udianes  for  the  year  ^  ®  "i  revealed  by  the  profit  and  loss  ac-  Siirnlus  Cut  to  $16,888  recently  are  meeting  with  popular  $2,709,431.  The  inventories  at  31st 

orl  in  ^bc  loport  of  tie  e  count.  However,  It  is  felt  that  with  ^  ^V'nrlcinv  demand  and  orders  on  hand  are  July,  1931,  were  conservatively  val- 

The  New  S/.Up.  jjjny  r®asonable  revival  of  business  From  $52*273--V.  orking  sufficient  to  keep  the  De  Forest  ued.  ,  : 

Tim  pro  forma  balance  sheet  of  ,g  adequately  equipped  Capital  Also  Lowered  plant  running  night  and  day  for  The  company  has  maintained  its 


X 'oimr  is  $40  357  243  against  $39  -' to  the  universal  adverse  Mr.  T.  H.  Rathjen  was  appointer  _ 

133  the  gain  iXthls^tem  refLct- '  c'rc‘™"tances  which  prevented  the  treasurer  and  a  member  of  the  board  1  I  j  *  •  e  I 

n"  the  iJstXuatiXn  d urinrthe  vear  '  ^♦®®>  ®P®'-atmg  to  greater  of  directors.’’  Consol.  Industries  Sales 

•  - - - 77  show  Favorabl,  Pro, 

„rs,2r.w",.  inS.S  - 

on  the  books  at  the  close  ®^  /  mit  the  manufacture  of  the  heavier  vT tlt/alHiIJ  IjViJU  Toronto — Business  In  all  bra 

.isf-al  .vear  • '  •  ■ ®  '  types  of  rails  now  being  used  were  ntOOm  /lAIIDl  KI17  Consolidated  Industries,  L 

increase  over  the  $1  905  840  on  These  conditions  na-  R|\\Fl  fllMPANY  Progressing  satisfactorily  Th 

lioo.is  ‘‘I  the  end  of  tie  p  .  ^  turally  caused  a  substantial  shrink-  _  DlOuDIj  VVlflK /ill  1  nancial  Times  is  advised  off! 


year.  The  operations  of  the  other '  ^  the’ profits  for  the  year,  as 

snh.udianes  for  the  year  are  re\iew-.  ,  ... 


The  ^®'^ . QhoPt  reasonable  revival  of  business 

The  pro  forma  balance  "beet  ,g  adequately  equipped 

the  2/goma  (  onsolidated  (  orpora- 

non.  the  new  holding  company  as  it ^  profitable  basis.’’ 

will  appear  after  giving  effect  to  the  |  _ _ _ _ 

Scheme  of  Arrangements,  shows  bs|^,  ...  ,,  p 

as.sels,  which  total  $17,092,550,  made  | Can.  Uirectors 

up  as  fniio'ws;  Stocks  and  bond.sj  Omit  Preferred  Dividend 

of  subsidiary  companies,  at  read- 1  - 

justed  values:  Algoma  Central  and  j  Direefors  of  the  Whittall  Can  Co., 


sufficient  to  keep  the  De  Forest  ued. 

plant  running  night  and  day  for  The  company  has  maintained  its 
some  time,  share  of  the  domestic  and  export 

In  the  Hammond  Clock  division,  business.  The  selling  organization 


rea  on  a  profitable  basis."  Toronto  Bureau  The  Financial  Tlmea  In  the  mramona  Clock  division,  ousiiies.-*.  i  IIK  Bi  iiiiif, 

srETTD-iTTTTT"  ,  rn„7Srre.77,‘ o,  ‘.t  ?=, 

o™,  Pr*f.w«l  Dividend 

r  *K  nrv.  it  11  /V  1031  Tn  this  connection  President  In  'be  clock  for  forty  minutes.  This  | '"^^bich  max  arise, 

tors  of  the  Whittall  Can  Cn..  1931.  in  tnis  connection  rresiueui.  ^ _ ^ _ _ ^  _..uu.  I  Your  directors  announce  the  ap- 


ju.sieo  values:  Aigoma  c,enirai  auu  jiireciors  or  me  wuittall  Can  Co.,  | ‘  - " "  •"r"'  fp-ture  will  anneal  to  the  miblic  in-  Your  directors  announce  me  a 

Hudson  Bay  Railway  first  niortgage  Ltd.,  have  decided  to  discontinue  1  T.  L.  BisseU  t®f.  ‘  ®^  asmiich  as  br^ef  interruntlLs  occur  pointment  of  D.  Campbell  _M: 


dehenturos  and  bonds,  $3,092,550;  |  dividends  on  the  company’s  outstand-  under  review  was  the  most  diriicu, 
second  mortgage  bonds  $1;  V.  'P.  i ing  614%  cumulative  convertible  $100  perplexing  ever  experienced  b 
rertifioates  for  214,585  shares  of  $10  j  par  preferred  stock.  This  decision  manufacturing  industries. 

par  value  common  stock  $1;  Al-  was  reached  after  the  board  had  re-  An  operating  loss  ®®7'‘ |  =h„T.:n’ff  ““which  “aerdom“o/-/ <iuent  upon  his  appointment.  Major 

gonia  Steel  Corpo  'atlon  49,996  shares  viewed  operations  of  the  company  pares  with  a  profit  of  $o0, 15-  in  me  j  P  ^^^  ■  •  j  ^  j,-  Nash.  F.C.A..  will  resign  as 

of  $100,  par  value  common  stock, land  its  subsidiary  and  affiliated  com-  previous  year.  An  addition  of  $4 
plus  33,333  1-3  $100  preferred  shares  panics.  The  next  quarterly  dlsbur-  500  loss  on  inx'entories  and  dividend 
$3,819,053;  Northern  Ontario  Lands  senie.nt  would  have  been  due  for  pay-  paid  anioiinfing  lo  $18,405  made  a  ne 
Corporation  8,889  1-3  no  par  value  ment  on  October  1,  and  It  is  this  that  deficit  of  $35,385  for  the  year.  Dr 
common  shares  $1,  and  $400,000  is  presently  being  deferred.  ducticn  of  this  amount  from  the  bal 

shares  of  the  Lake  Superior  Corpora-  - — —  ance  forward  of  $52,273  reduced  th 

tion  no  par  value  common  stock,  $9.-  C03IMISSI0N  FUBLISHES  BOOK,  profit  and  loss  amount  to  $16,888. 

447.010,  making  total  holdings  of  Net  working  capital  shows  a  rc 


under  review  was  the  most  difficult  asmuch  as  brief  interruptions  occur  manager  of  the' 

anH  nnrnipxin''  ever  experienced  bv  at  times  in  electrical  service.  Thus  i«ifinian  as  general  nuiuaser  i 

Hamm«nd  dook,  «,  not  :b.  inm,  'V  O  ,ob““'‘con™”  ^ 

An  onorafine  loss  of  $12,480  com-  enced  by  anyfhing  but  an  extended  <‘''/®f  ®'. 


will  resign  as 


previous  year.  An  aaaition  or  $a,-  Corporation  the  managing  director  but  we  shall  re- 

SOOIo.sson  inventories  and  dividends  »ales  of  Norge  ‘  orporation.  me  benefit  of  his  supervision 

paid  amoiinf ing  lo  $18,405  made  a  net  refrigeration  subsidiary  continue  to  will  remain  as 

deficit  of  $35,385  for  the  year  De-  show  gratifying  increases. _  Ti^Xrof  th.  board. 


ducticn  of  this  amount  from  the  bal-  7  ~  ~  TT 

ance  forward  of  $52,273  reduced  the  Aluminum  Extends  Warrant 
profit  and  loss  amount  to  $16,888.  Subscription  Date  3  Months  | 

Net  working  capital  shows  a  re-  Aluminum  Limited  has  made  thej 


f.ocUs.  bonds  and  debentures  of  Toronto.— The  Toronto  Industrial  duction  from  the  previous  year,  following  announcement  of  post- 

$  1 6,:>59,216.  Tliere  is  a  balance  of  Commission  has  issued  a  new,  illiis-  amounting  to  $151,813  against  $190,-  ponement  of  tlie  date  of  exercis- 
$416,667,  due  from  the  Algoma  Steel  trated  hook  rontainink  industrial  in-  442  at  the  end  of  May,  1930.  Current  ing  its  outstanding  common  share 
Corporation.  Temporary  investments  formation  about  Toronto,  which  is  assets  consist  of  cash,  $926:  Domin-  subscription  xvarranfs:  “It  has  been 
lotal  $290,696  and  accounts  receivable  licing  distributed  among  manufac-  ion  bonds,  $51,433;  receivables  less  decided  that  the  time  for  exercising 
arc  $25,970,  a  total  of  $17,092,550.  turers,  industrialists,  boards  of  reserves,  $49,383,  and  inventories,  the  B,  C  and  D  warrants  will  he 
iJabilit’cs  are  made  up  of  bonds  trade,  trade  commissioners  and  oth-  $117,732,  a  foal  of  $219,476.  Current  extended  in  e.ach  case  approximate- 
and  debentures  totalling  $3,092,550.  ers  throughout  the  world.  The  book  liabilities  arc  made  up  of  bank  loans  ly  three  months.  The  final  date  on 
Preferred  stock  outstanding.  400,000  describes  in  detail  the  advantages  of  and  accounts  payable  amounting  to  which  the  B  warr.iiit.s  may  be  exer- 
7  per  cent.  $5  par  value,  total  $2,-  manufacturing  in  Canada,  with  Its  $67,663.  cised  will  bo  January  2,  1932,  in- 

000,000.  Common  stock,  600,000  growing  domestic  market  and  its  ('apital  assets.  less  re.servc,  stead  of  Oetolier  1,  1931;  the  final 

shares  of  no  par  value,  is  valued  at  favorable  preferences  fur  export  amount  to  $138,795,  deferred  charges  date  on  which  the  C  warrants  may 

$12,000,000.  trade;  touches  on  the  growth  of  On-  to  $10,154,  a.nd  goodwill,  etc.,  to  $1,  be  exercised  xvill  ho  April  1.  1932, 

Tho  report  of  the  directors,  signed  tario  as  a  manufacturing  province,  making  total  assets  of  $368,427.  instead  of  January  2,  1932;  and  the 

by  the  chairman.  Sir  William  E.  and  details  the  benefits  of  Toronto  During  the  year  the  company  final  date  on  xvliieh  the  D  xxaarrants 
Stavert,  follows.  In  part:  as  a  site  for  manufacturing  plants  spent  considerable  money  overhaul-  may  be  exercised  xvill  be  July  2, 

"Your  directors  submit  herewith  The  book  is  well  illustrated.  ing  the  buildings  and  equipment.  1932,  instead  of  April  1,  1932." 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


yOUR  WILL-  ^ 

READ  IT  AGAIN  Mp 

If  it  is  over  <s  year  old  it  may  fail  to  /  J|  % 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  things  could  happen 
to  make  your  Will  quite  inadequate — fluctuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  quite  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  carried  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

511  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 

fVetident 


r.  G.  DONALDSON 
Gcncril  Mtntsv 


E.STABLISHED  190S 


A.  J  BROWN,  K.C 
Vice-President 


Robert  Dodd  &.  Company 


INCORPORATED 


Investment  Bankpn 


The  Royal  Bank  Building,  Montreal 


IVirbour  8141-2 


MADE  IN  CANADA 


rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  Sor  MORE  Shaving  Satisfaction 


ASK  YOUR  DEALER 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Manufactnrers  of  High-Grade* 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILI.S  A'r 

PARIS,  Ont.  BRANTFORD.  Ont.  I.ONDOIV.  Ont.  \V ATKH  FOR D.  Ont. 
ALMOXTE,  Ont.  COATICOOK,  Que.  and  ST,  II\  ACI.\TIIi:.  Uuc. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade ; 

/^^icJOHN  GORDON  &  SON. 

M.XIITIUI 

Toronto  &  Jlontreal 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  FlagSt 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


Reliable  Information  on 

CANADA’S  NATURAL  RESOURCES 

A  dependable  free  service  offered  to  investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National’s  Department 
of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap. 
plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  all  charge, 
being  part  of  our  function  in  developing  th# 
country. 

Hanadian  National  Railways 

DEPARTMENT  OF  NATURAI,  RESOURCES 
C.  Price-Green,  Commissioner. 

S*10  McGill  Street  MONTREAL 


F.  V.  Seibert. 
Superintendent, 
Alberta,  Saskatchewan 
and  Manitoba. 
Union  Station, 
Wlnnlpctc. 


n.  C.  W,  LETT, 
Superintendent. 
British  Columbia. 
1100  Vancouver  Bldg^ 
Vancouver 


BUSINESS  VOLUME 
FOUNDATION  CO. 
HOLDING  UP  WELL 


Thp  bnilriin'  departriipnt  of  t’i« 
rompanv  has  tkvtIv  rornplrfed  fl’p 
Pf.  Faiil  pfrrpf  to  Cttavn  ftrpot 
section  of  ttie  eisht  track  viail'ict 
for  the  ranatHan  National  Rai’^'.^^•s 
Montreal  terminal  development  This 
Is  a  Tfiass  of  concrete  structure  two 
storeys  high  w  ith  the  two  floors  be¬ 
low  the  tracks  enclosed  for  ware- 


Business  on  Books  Now  Total.  SiT®eoX)etin?nitr.S'p^  for  I  -'f  ?oul!d?inII--''Tach!Je  irwhh-h  IS 

Approximately  $7.-  t»,e  E.  B.  Eddy  Co.  T.imited  at  ”'''M  e;’  P"'  ’  tn  ^ sp^n^  5^  ?n  wale!  i5  rtn 

Rnnonn  '*3ue.  /  states  for  e^ery  man.  woman  movine  over  a  frame. 

500,000  I  All  of  the  company  s  marine  fleet  ,  and  child  in  the  country.  The  most  im-  continuous  web  of  paper  is  produced 

V)MF  Rir  PRnirrTS  t-arfo^fs  nnin'ts''^Th'e  co  ii*'  "S'’  Paper,  of  cour.se.  IS  as  The  Fourdrinier  machine  svas  rapidl 

SOME  BiG  PROJECTS  |  season  at  \arious  point.  .  The  c  n  p,cdium  for  the  communication  of  adopted  and.  by  IS.iO.  most  of  the  pa 

-  tug.  koiinda  'm  |  through  nrinting  .qnd  writin.'  per  produced  in  thi.s  country  wa 
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p..  .  ..  produced  by  domestic  manufacturers. 

'  A  f  ml  while  .'7.8%  was  Imported  from  Can- 

'  .1  apnr  A.  fundamental 

j\  e  Vim  '  indic.ite  to  what  extent  wc 

American  Industry  lft7n^!sprmt?upSy 

l'r"m  Ttip  Index,  piit»»l»Iici!  I<y  Ihe  Sicw  York  TrnsI  To.  [  In  If'l.'l.  the  consumption  Of  nCWS- 

I  - - - - — - print  in  th®  I’nited  States  was  1.305,- 

i  Two  hundred  pounds  of  paper  or  method,  through  the  use  of  the  Prortucnd 

I  more  are  eon.sumcd  each  year  in  the  Z  gS 

T  nited  rtate.s  for  every  man.  woman  wires^  moving  over  a  frame,  a  P"*diPton''ed  domestic  production. 


however,  consumption  has  greatly 
outdistan''ed  domestic  production. 
In  ]!t?6.  for  the  first  time.  Canada 


continuous  web  of  piper  is  produced.  j  u  i  d.  iT.'  , 

The  Fourdrinier  m.achine  was  rapidly  ''"^wm^'l  ♦he  wor  d  leadership  in  out-  | 


Contract,  in  Hand  Include 
Saint  John  Harbor,  City  of 
Toronto  Intake,  Montreal 
Tunnel  and  C.N.R.  Terminal 


Include  Franklin”,  has  Kad  ,a.n  active  .sum- 
,  ‘  mer  towing  in  the  St  Lawrence  River 
jty  or  and  on  the  Atlantic  coast. 


'  vdea.s  througii  printing  and  writing.  i  her  produced  in  this  country 
I  but  tt.s  other  uses  are  so  extensive  i ’"'’•^hine  made. 

•  and  .so  v.iried  that  everyone  is  direct-  Machine  methods  required  a  more 


put  of  newsprint.  Since  then,  pro-  ' 
I  diiction  of  newsprint  in  Caroda  has 
I  continued  to  increase  while  the 
p  !  newsprint  output  of  the  United  States 


The  Foundation  Company  of  Can 

ada  has  current  contracts  on  hand  rilCr’IICClTn  AT  iVlIiliT 
aggregating  .?7,.5(VI.OOO  according  to  |/1i3vUl/uIj1/  /*  1  IllLiC  1 
company  advices.  Business  for  in.i1  ; 

Is  expected  to  measure  up  to  that  i ,  .  _  .  "".  T  ^  ^  , 

of  the  preceding  period  in  spite  of '  Inter-Provincial  Tralric  Cenrer- 
the  fact  that  prospects  In  the  build-  j  ence  Considered  Freight  and 
ing  department  are  somewhat  oh-  ,  Insurance  on  Bay  Route 


h"h'’f  induf-try  in  manv  other  im- 
linnCnM  DAV  DATITC  hortant  w.ays.  most  of  whieh  are  so 

nUl/Jl/ll  DnI  IlnlLJ  'h3l  little  .Mtrntion  ordin¬ 

arily  is  paid  to  them. 

nicniccm  at  IVIIiIiT'  .^''’ht'f  money,  p-ipcr  hags  for 
1/1|3vUl/u1jI/  /.  1  IiILiC  1  "Ituo't  every  mnterWil.  p.iper  eon 


l.v  or  indirertiv  a  riisiomer  of  tiie  I  Pl''"*'^"'  souree  of  r.iw  material  •  steadily  deelined.  The  trend  o' 
r.iper  Industry  in  many  other  im-i'vhieh  hee.ame  ni.iilable  with  the 

portant  w.ays,  most  of  whieli  are  so  "ext  great  advance  in  the  industry  If.^ether  nit  ■ 

common  that  little  .attention  ordin-  the  tise  of  wood  for  the  maniifae- | ;  ■  ♦'■’♦e.s  Imports,  Is  shown  tr 

ture  of  pulp  an.'l  paper.  At  first  the  j  «''Tn  in  thou 

wood  was  rediieeil  to  pulp  mechan- ;  of  short  tons: 


almost  every  mnterWil.  p.iper  eon  | ’cally  by  grinding  and,  somewh.-'t 
tainers  for  liquids,  paperboard  for  ''’ter.  rheniical  processes  of  u'.iUing 
p.aeking  purposes,  lacquered  ohiects  "ond  pulp  were  discovered  and  put 


of  paper  niache,  absorbent  papers,  to  use.  ..  .  _  . 

;  wall  paper,  tissue  paper,  paper  table-  !  The  importance  of  the  discovery  of  •  •  ••  t.STS  i  *?- 

;  "‘'fe.  building  paper  these  are:  wood  as  a  raw  material  becomes  j  ;;  ;;  j 

scure.  I  . . .  '  ”  jonlya  few  of  a  long  list  of  everyday  ‘'tTParent  wtmn  it  is  home  In  mind  i!i2a  .!  .!  I'toa  3'lj3  : 

As  the  company's  fiscal  year  Is  |  -ri™..  indicate  how  exten-  that  at  least  cn%  of  the  paper  pro-  c-n-a,-,  _ 

only  about  months  old,  it  Is  still  i  "  iVo 0*0100 J*  "rallwav  frei'^ht  rates  P"Per  and  paper  pro.lurts  are  !  dueed  in  this  country  lo'day  is  mode  opu-oorint  nrodoetino  ia  k'i**  ' 

rather  early  to  make  any  '‘'•tirnate  |  Za  ♦'"♦^'’.''''1  I"  this  rounfry.'  n  is  worth  wholly  nr  in  part  from  wood  pulp.  Hr  "k  to  the  Lh  ndant 

of  earnings,  but  the  fairly  good  I  ""  r  110^00  ^  ^  eonnortion.  that  the  ,"01  to  mention  that  produced  from  J,  wIph  rolo^.rol  , 

amount  of  work  noted,  together  :  ennif,  consumption  of  paper  m  '  wastepaper.  most  of  whieh  was  or-  "nT''?l,'rnpivpr  r  ik'L 

with  the  expectation  of  a  volume  for  !  if  a  mpPtinEr  "^'’  ♦'"‘'f''  States  Is  approximately  'S'"""y  made  from  wood  pulp.  Ap-  vp,..qnrinf  manufartnror.*  ! 

the  full  year  equal  to  last  year,  eonsideia  .  west- • ♦’*  '’ll'fr  nation  iii  |  proximately  four  and  one-half  mil-  "vcar's^i'-ive  hear,  fnnea  , .uv,  ?v, *'^*'***a  ! 

would  seem  to  make  for  a  reason-  repre.se  afives  o  Pmvin' ^ world  Indeed,  for  more  than  lion  tons  of  wood  pulp  are  produced  pf 'pnnstantiv  tnrrpaBfn»  i 

ably  satisfactory  outlook.  ♦'I’"  ""f.  'i  n  ‘’cntury  the  United  States  has  'tnnually  in  thi.s  country,  and.  in  pL^r  /  I  ’r  in  ™an, 

The  engineering  department  of  ^  ♦^♦’  'nf.'e.st  paper  maker  and  eddition.  almost  one  and  three-qiiar-  np„.snrin#  ran  kn  o 

the  company  is  reported  to  be  busy  Principal  of  the  decisions  arrn  o  |  largest  paper  user  in  the  world,  fer  million  tons  are  imported,  -a- .  lowor  pp.?  nap'ip'l, 'Jv,  i 
with  contracts  now  on  hand.  The  'drarlv.  the  manufaeture  of  paper  is  Roughly,  about  two-thirds  of  the  do-  Lp,.:},]-  this  rmini^v  *' 

largest  contract  is  the  130,000  H.P.  ♦"  ChurchilL  The  eonferen  le  fundamental  industry  in  the  United  mestie  pulp  Is  produced  hy  ehem-  p  ,  rtpmosUp  i 

hydro-electric  development  on  the  was  unanimous  that  the  rote  basts  .  :  ical  processes  and  one  third  by  me-  2' 

Lievre  River  for  the  MacLaren  s.ame  as  from  prairie  ;  paper  was  not  always  so  wide- '  ehanieal  processes.  cent  venrQ  tn  ihn  nmUorf^pn^pf'^fv"**- 

Quebec  Power  Company  at  Masson,  distributing  points-  that  is.  Sa  perijj.  pf  SO  inexpensive^  in  this  ‘  Another  important  material  i  "  I 

Qne  The  work  is  well  up  to  schp-  of  The  prairie  stannard  niile-  (;.pi2ntry  as  it  is  today.  It  is  difficult  j  ployed  by  the  industry  is  waste  pa-  "  cnrnL  a 

dule  and  it  is  expected  that  the  age  basis.  |at  the  present  time  to  realize  thatipor,  which  came  into  prominence  j  ‘ 

main  portion  of  the  dam  will  be  '^ith  respect  to  marine  insurance ;  ^  luxury  in  Amer- ;  "  hen  paper  hoard  and  fiberbotird  Ik.  /^4♦  ers.  attracted  by  the 

completed  this  year.  The  tunnel  rates  from  Churchill,  it  was  agreed  avaiVible  only  to  the  rich.  For  i  began  to  be  produced  on  a  large  •_  ^  k  n* 

with  inclines  is  5.900  feet  long  and  unanimously  to  recommend  to  ^h^,  almost  a  century  after  the  first  per-  j  scale.  It  is  estimated  that,  in  1920,  pi^ints 

29  feet  in  diameter.  Nearly  one- 1  ^^vernments  of  Manitoba  and  Ai-|n^appnf  -white  settlement  was  made  "aste  paper  contributed  more  than  nave  transrerrert 

third  of  the  total  length  has  beenjberta  to  memorialize  the  Dominion  :  rounfry.  no  paper  was  pro- !  90%  of  the  raw^  materials  used  in  .  ,  ^  | 

driven  to  dote.  Concreting  has  com-  Government  that  in  the  event  ofif^npof]  ip  tlip  Colonies.  The  first  1  this  industry.  Remarkable  progress  *  ®  tnat  country, 

menced  at  the  power  house  and  I  Lloyds  or  other  marine  insurance ;  American  paper  mill,  .according  to  has  been  made  in  the  manufacture 

excavation  of  the  power  house  and  1  underwriters  refusing  to  nnote -historians,  was  built  in  1090  «t  Ger- i  of  this  waste  paper,  which  is  care-  n«n\«  k«  "^"7*  total  imports 

tail  race  is  in  full  swing  Some  950  rates,  the  government  of  Canada  ar-  mantown.  Pennsylvania.  Handmade  !  fully  collected  from  office  buildings,  j.. 


lA’Iti'filpec  Buicmi  Thf  FlnAnotnl  Tlni<‘» 

Winnipeg. —  Railway  freight  rates 
on  the  Hudson  Ba.v  Railw.qy  and 


131.3 

ProfliKtlon  Profl’irition  Import 
l.nn.T  ,1.%o 

1 3zn 

.  .  .  I  .  1  •> 

JRT.y 

Tito 

1325  . 

.  .. 

1 .  ^  >  3 

1.44S 

1338  . 

.  ..  i.k;^ 

l.»^2 

I.RaI 

1327  . 

.  ..  I.ISH 

1.0H7 

1328  . 

,  .  .  1.41a 

2.3S1 

2.157 

1323  . 

.  ..  1.40^4 

2.72fl 

3.422 

Canada's  rise 

to  firpt 

p’ore  i 

newsprint  produotion  la  attrlbiifable  I 


,  ■  heon  the  large.'.f  paper  maker  and  I’ddifion.  almost  one  and  three-qiiar- 


llion  ■  tons  are  imported, 


in  oe  proaucea  on  a  large  k,., w.  *1*  -  * 

It  is  estimated  that,  in  102(1,  Lr.  "nd  k,  , 

paper  contributed  more  than  urk.a? 
r  the  raw  materials  used  in 
lustry.  Remarkable  progress  w 

en  made  in  the  manufacture 

waste  paper,  which  is  care-  J  *’ 

Illected  frnm  office  hnildinea  Paper-base  stocks  and  paper  pro- 


men  are  presently  engaged. 


range  for  and  place  in  effect  a  pol-  p.ippr 


Rapid  progress  is  being  made  on  I  Icy  of  government  m.arine  insur- !  primitive  methods  with  the  dailvfand  discarded. 


vn.  Pennsylvania.  Handmade  ,  fully  collected  from  office  buildings.  ^  “ 

was  produced  there  by  quite 'homes  and  wherever  paper  is  used  steadily  In 

,-o  ,.-i.k  .k  •  J»o..  Bid  diaoo..d,.d  value  in  recent  years.  Newsprint 


the  reconstruction  of  three  berths  !  ance. 


!  production 


of  the  Saint  ,Tohn  Harbor  in  New  ;  The  third  matter  concerned  with  where  the  modern 


Trvrtav  rnce  ,k/.„,  between  85  and  !10%  of 

Today  rags  represent  only  about  I  paper  and 


turns  out  I  of  the  raw  materials  which  go 


Brunswick,  destroyed  hy  fire  last  Hudson  Bay  Railway  was  that  of  tons.  |  into  the  manufacture  of  paper,  but 

•lune.  Substructure  work  Is  prac- ;  the  rates  on  srain  and  flour.  Tnj  The  art  of  paper-making  developed  ;  are.  of  course,  u.sed  in  the  making  | 

tically  completed  ond  steel  erection  •  this  connection  it  w.is  decided  th.it ;  pipwly  and  it  war.  not  until  nfter  thei'-'f  the  higher  grades  of  paper,  and  j  j’rnjteH  si2,o,  war.  '"li 

on  two  of  the  sheds  has  commenced  !  no  opinion  would  he  voiced  pending  1  Revolution  that  the  paper  mills  of  ;  particularly  In  those  grades  where  *  .  n  w  r«  -.b  nn 

Huge  quantities  of  square  and  j  the  decision  of  the  Supreme  t'ourt.this  country  were  able  to  produce  durability  and  permanence  are  im- 
rotind  timber  have  been  placed  since  ;  of  f  iinada  on  an  appeal  from  .i  de- 1  enough  of  this  importa.nt  product  to  portant.  For  example,  a  number  of 
Tilly  15th  when  this  work  was  start-  i  cision  of  the  railway  commission  on  pupply  domestic  needs.  In  those  !  nrxvspapers  are  now  printing  one 

ed  All  three  berths  are  to  be  an  application  by  the  province  of  ^  days,  p.iper  xvas  made  entirely  from  j  edition  on  rag  paper  for  filing  pur- 

ready  when  the  first  C.P.R.  passen- !  Alberta  affecting  the  application  of  i  rag.s  and  it  is  interesting  now  to  :  poses,  because  it  has  been  found  that 

ger  steamers  arrive  at  the  end  of  j  the  Trow  s  Nest  Pass  scale  'note  tliat  prizes  were  once  offered  ordinary  newsprint  crumbles  after  a 

November.  J  .After  some  discussion.  .i  rcsotu  ’  hv  various  donors  for  the  largest  few-  years. 


I  into  the  manufacture  ;f‘ paper,  but  f'P" 1'°/ 
i.nrp  nf  cnnrcp  in  ♦kp%,inki„c  ♦"  ♦be  Department  Of  Commerce, 


jthe  United  State.s  were  valued  .it 
$144,493.fi00,  while  the  1930  Imports, 
I  which  declined  about  in  quan- 
itify  and  9%  in  value,  amounted  to 
I  .$1,31.800.000. 

Exports  of  paper  and  pap-r  man- 


.After  some  discussion. 


largest  few-  years. 


note  that  prizes  w-crc  once  offered  ordinary  newsprint  crumbles  after  a  2l^2k*^iq9Q°^^?,hm.Ik^'<k22 

rcsotiv  ’  hy  various  donors  for  the  largest  ,  few  years.  m  ’ri  nnT  k  fn  ’ 

A  new  contmet  has  recently  been  i  ^jon  was  passed  in  ronnection  with  !  rnllectinn  nf  raes  to  be  turned  into'  Wood  became  important  an  n  raw  ^  oacn  in  the  i 

signed  for  the  submerged  fresh  !  the  rates  on  flour  .-rnd  grain  to  'j'.ipcr  Moreover,  encouragement  j  material  for  the  industry  het-ween  ""o 

w-ater  intake  on  T.ake  Ontario  fer  j  prjtjph  Lolum,'sia  points  from  prai-;w-as  given  to  the  industry  hy  the  |  1855  and  1870  and.  w-ith  its  introduc-  irif*"  i.t^ '•  i  nus. 

the  City  of  Toronto.  This  work  I  , -if,  points,  placing  the  conference  i  first  Provincial  rongress  in  Alassa-  tion.  w-hich  opened  up  a  vast  source  2noq  ,  «io 

consists  of  sinking  a  compressed  air  i  qq  record  in  favor  of  a  substantial  |  chu.^efts.  meeling  at  Salem  in  1774,  I  of  needed  raw  material,  the  amaz-  Jel  '  <2“ 

caisson  3.300  feet  from  shore  to  I  ^p^,jf,,jpr,  the  fnnvention  going  on  record  as  ing  development  of  the  pulp  ‘and  below  that  of  1929,  a  comparison 

meet  a  tunnel  which  has  been  driv- | - |  follows:  paper  industry  In  the  United  States  quantities,  exclusive  of  wall  pa- 

en  that  far.  Steel  pipe  encased  i"  i  ^  A  '  "That  as  .several  paper  mills  are  heg.:in.  V  i  ^2*^/ 

concrete  is  to  he  laid  in  an  excav  .Can.  roundries  rorgings  ,  „eeful1v  employed,  w-e  do  like-  Growth  of  Industry.  products.  Indicates  the  aggregate  de- 

ated  trench  from  the  shaft  4.25n  feet  I  Omits  Dividend  **A  ’  Stock  wise  recommend  a  preferable  use  of  *k  ,  .v  .  j  .  ■  .  quantity  amounted  to  only 

farther  out  into  the  lake.  The  depth  k-  a  loll?  ow-n  manufactures  in  this  w-.av.l 

of  w-ater  is  approximately  .50  feet.  Directors  of  ranada  '’""'^’•'es  ^  i  development  which  commenced  on  paper  and  hook  paper  constitute,  in 

Each  .section  of  pipe  is  lOO  feet  long  ,  at"!  Forging.s.  T.imited.  have  d^rid  manufac  brought  demands  value,  the  chief  export  Items  of  the 

and  xveighs  2.50  tdn.s.  Special  marine  '  od  ♦'’  ra>'ment  of  the  dividend  j,,  j;enr,-ous  price  for  .  rheaper  paper,  the  paper  industry, 

equipment  is  required  for  this  work  on  the  company  s  A  .Mock,  'bm  to ,  ,  .Americp  industry  grew  rapidly.  By  Future  of  the  Indnsh-v 


Wood  became  important  ,as  n  raw- 


en  that  far.  Steel  pipe  encased  in  i 
concrete  is  to  he  laid  in  an  excav¬ 
ated  trench  from  the  shaft  4.250  feet  I  .  . 

farther  out  into  the  lake.  The  depth  under  the  spur  of  the  industrial  | about  8%^  wrapping  paper  writing] 

of  w-ater  is  approximately  .50  feet.  Directors  of  ranada  '’""'^ries  ^  i  development  which  commenced  on  paper  and  hook  paper  constitute,  in 

Each  .section  of  pipe  is  lOO  feet  long  ,  a"'!  Forging.s.  T.imited.  have  d^cid  ^^^p  'he  late  'fiO's.  and  brought  demands  value,  the  chief  export  Items  of  the 

and  xveighs  2.50  tdn.s.  Special  marine  '  p(>  'o  omit  ra>-ment  of  the  dividend  j,,  ^j^.p  generous  price  for  .  rboaper  paper,  the  paper  industry, 

equipment  is  required  for  this  work  on  the  company  s  A  .stock,  /bm  to ,  ^p,^  American  industry  grew  rapidly.  By  Future  of  the  Industry. 

.Actual  operations  will  be  started  he  paid  on  October  l.>  The  last  dis- 1  fp,,,  inf.ant  indu-trv  *  "bed  States  had  taken 

early  in  the  spring  of  1932  and  the  bursement  w.a.s  .aft;  cents  on  .fuiv.p  p^,  •  ,  »he  le.ad  among  all  countries  in  the  There  has  been  a  trend  toward 

fn  q,p  completed  hy  the  fall  15  to  shareholders  e>f  re-rnrd  .Tune;  production  of  ixapcr  and  the  output  consolidation  In  the  newsprint  in- 

pf  iqqq,  j  .3".  The  decision  to  omit  the  divi  Transition  To  Machines.  'continued  In  grow-  -teadily  until,  in  dustry  in  recent  years.  Faced  with 

The  comr*anv  also  has  a  section  dend  at  tbi.s  time  i.s  due  to  decreas-  H.a.nd  nictbod.s  prcdominate.-l  ,n  192".  according  to  the  biennial  cen-‘the  necessity  of  econoniy  in  opera- 

of  the  rollecteur  du  Nord  on  Ferras  ed  earning.s  and  absence  of  signs  paper-making  until  about  1827.  when  of  nianiif.acture.s,  ll.f'90„543  tonsition  many  smaller  units  have  been 
boulevard.  Montreal,  This  is  a  thn-  for  any  immediate  improvement.  So  the  transition  to  machine  methods  in  of  paper  and  paper  hoards  were  pro-  |  merged  to  obtain  the  benefits  of 

ne1  12  feet  6  inches  in  diameter  and  far  as  can  he  gathered  there  i.s  a  the  industry  began.  This  followed  dueed  i.n  this  country,  an  Increase  large  scale  production.  Other 

nearly  a  mile  long.  Approximately  :  disposition  to  anticipate  that  oper  the  introduction  into  this  country  of  of  lO.fK.f.  as  comp-ared  with  10,002,070  i  branches  of  the 'paper  industry  have 

40%  of  this  tunnel  has  been  driven  i  ating  conditions  for  the  balance  of  the  Fourdrinier  machine,  w  hicIi  re-  tons  in  1927-,  the  preceding  census  I  not  yet  show-n  fl  tendency  tow.arl 

to  full  size  an.1  nearly  30%  concret-  i  year  w  ill  remain  around  c.irrent  mains,  today,  the  ha«ic  m.icliine  in  year.  The  1029  output  was  v.i I ucd  |  combination , 

cd  A  portion  of  thi.s  tunnel  is  being  j  ievel.s.  The  romp, an,',  en.ioys  .a  good  paper  m.iniifacture.  Whereas  ji-iper  •$807,522,505.  an  increase  of  2.9%  The  domestic  trade  as  well  as  the 


Can.  Foundries  &  Forgings  , 
Omits  Dividend  “A”  Stock 

Directors  of  ranada  Foundries 
and  Forgings.  T.imited.  have  deeid 
ed  to  omit  pa>mient  of  the  dividend 
on  the  company's  A  stock,  due  to; 


paper  industry  in  th^  T-ntred  States  2err‘22,n''ro;.:i\"  and" mr/ceT,2n 
[.jpg.  ijj  pers,  wall  boards  and  miscellaneous 

Growth  of  Industry.  products.  Indicates  the  aggregate  de¬ 

crease  In  quantity  amounted  to  only 


.Actual  operations  will  be  started  he  paid  on  Octohej-  l.>  The  last  dIs- 1  q-j,,,,  ff,,, 


early  in  the  spring  of  1932  and  th®  bursement  w-.a.s 
w-orif  IS  fo  be  completed  hy  the  fall  15  to  shareholders 
nf  loqq  i  3".  The  decision  1 


o  rrnts  nn  .Hilv,  ....  i-  *  a 

■  .  .  !  pptirr^rl  nn  to  arrnmplichrnnnt. 

of  rf'-rord  Jiinn ;  *  ,  . 

o  omit  tbe  divi  Transition  To  Machines. 

1  due  to  decreas- j  'H.a.nd  metbod.s  predominate,-! 


.American  industr.v  grew  rapidly.  By 
187.5,  the  I’nitrd  States  had  taken 
the  le.ad  among  all  countries  in  the 


The  comiarv  also  has  a  section  dend  at  thi.s  time  is  due  to  decreas-  'H.a.nd  metbod.s  predominate.-l  ,n  1921'.  according  to  the  biennial  cen-‘the  necessity  of  econoniy  in  opera- 
of  the  rollecteur  du  Nord  on  Ferras  ed  earning.s  and  absence  of  siens  paper-making  until  about  1827.  when  "f  nianiifactures,  ll.f'90„543  tonsition  many  smaller  units  have  been 
boulevard.  Montreal,  This  is  a  thn-  for  any  immediate  improvement,  .sio  the  transition  to  machine  methods  in  paper  and  paper  hoards  were  pro-  |  merged  to  obtain  the  benefits  of 

nel  12  feet  5  inches  in  diameter  and  far  as  can  he  gathered  there  is  a  the  industry  began.  This  follow-ed  dueed  i.n  this  country,  an  increase  large  scale  production.  Other 

nearly  a  mile  long.  Approximately  :  disposition  to  anticipate  that  oper  the  introduction  into  this  country  of  "f  l".95f.  as  comp-ared  with  10,002,070  i  branches  of  the 'paper  industry  have 

40%  of  this  tunnel  has  been  driven  i  ating  conditions  for  the  balance  of  the  Fourdrinier  machine,  w  hieli  rc-  tons  in  1927-,  the  preceding  census  I  not  yet  show-n  fl  tendency  towarl 

to  full  size  an.1  nearly  30%  concret-  i  year  w  ill  remain  around  c.irrent  niai.ns.  today,  the  ha«ic  m.icliine  in  year.  The  1029  output  was  v.ilucd  |  conihination, 

cl  A  portion  of  this  tunnel  is  being  •  ievel.s.  The  mnipan,'.  en.ioys  .a  good  paper  m.iniifacturo.  Whereas  p.iper  $807,522,505.  an  increase  of  2.9%  The  domestic  trade  as  well  as  the 


driven  by  th®  compressed  aid  method  balance  sheet  po.sitjon 


PRICE 

REDUCED 


was  made  sheet  by  sheet  by  the  hand  as  compared  w-itli  the  1927  output,  foreign  has  felt  the  effects  of  the 

w  hich  was  yabicd  at  $872,205,847.  worldwide  recession  in  business.  P 

— '  '  ^  Figures  showing  the  quantit.v  and  Production  of  ilew-sprint  by  Uni*e  1  1 

jr-T^ — yi  I  Ml  v-aliie  of  different  classifications  of  States  and  Lanadian  mills  during  the  ] 

paper  products  made  in  the  United] first  six  months  of  1931  w-as  report- 
states  in  1929  are  .given  in  the  fol-  ed  to  he  1,732,000  tons,  as  compsfr- 

•  lowing  table,  compiled  from  reports  ed  with  1.970.000  tons.  In  the  cor- 

]  ef  the  Department  of  Commerce:  responding  period  of  1930,  and  2.009.- 

Quantit.v  000  tons,  i.n  1929.  Similar  conditions 

'  I  f^.rnTin'i''k  -v  ''eP'’''Io'l  ♦•’  prevail  in  othe'' 

.  Fa-rerbeardB  "  1.-4,11.187  "iziLTfio^^s '  industry,  although 

:  Wr.app  Paper  i.fio.=i!78.8  ifi3!442M09  in  some  branches,  notably  In  the  pa- 

-'e  Bonk  paper  PPr  tow-el  and  tissue  paper  industry 

BunrirnT  paper.  '851.14?  ss.sts'^so  ’^^0  volume  is  said,  lu 

w;r(ting  paper  .  111. p2. 795  some  instances,  to  have  exceeded 

lahTep  However.  manufacturers  have 

■  Lining,  etr.  150.849  1  1,74.3.437  achieved  economies  In  production 

,<'a»aiogue  til. 771  9, 570,858  costs,  and  the  resumption  of  normal 

ll  ■  -'»^it *’pa";:r  ’ 1  business  activity  undoubtedly  will  be 

yaURlSKMBi^^  rov^v  pqp«r  .  .  28.072  6.429.sr>fi  accompanied  by  increases  In  tne  de-  j 

oth^'r  pap^^r  .  30. .211  5.225.045  mand  for  paper  and  paper  products.  | 

'  Total  ....  TiToTo^li  i797T^'3T^5  "Tho  increasing  number  of  new  uses 

.  i  rr-u  ^  1.  At.  X  K  J  for  paper  products,  as,  for  example, 

—  '  :.  The  figures  Show  that  paperboard  j^ui^’hVper  in  agriculture,  kraft  I 

-’f.  a  .  f  ‘  -:!-f**Vk’'  paper  In  t^hc  electrical  industr.v  for 


r3.r<*rbnar(1. 

1.451.187 

IVr.-ipp  Pap<-r 

1 .805.783 

Bonk  papov 

1,437,312 

N'rwspriPt 

1,493.183 

Building  papor. 

853.14? 

Writing  papor  . 

.587,383 

Ti.spiip  papor 

379,483 

Poster.  Novel 

Nows  tablet. 

Lining,  etr. 

150.843 

Catalogue 

111.771 

Hanging  paper 

1  01,002 

.Absorbent  paper 

78.834 

'■'over  paper  ,  . 

28.072 

Other  paper  . 

33. ,311 

Total . 

11.030.543 

produced  and  in  value,  while  the  ^-yappings  and  other  insulation 

Oil  put  of  hook  paper  is  second  in  puiposep.  ihoe  tops,  twine,  fibre  rugs, 
lvalue  although  the  output  of  wrap-  P  P  conduits,  paper  for  cooking 
pmg  paper  exceeds  It  slight  y  r,  P  P  dishwashing,  and  many  similar 
lOuantity.  Newsprint  ranks  fourth  n^n^tantiv  wideniSc 


in  quantity  produced  hut  fifth 


uses,  provide  constantly  widening 
markets.  The  demand  for  newsprint 


value,  in  which  it  Is  exceeded  by  inseparably  linked  to 

I  writing  paper.  volume  of  advertising  which  in. 

Changes  in  Uses  of  Paper.  .  turn  is  closely  affected  by  the  vol- 1 
i  Great  rh.anges.  on  a  tonnage  basis,  ume  of  general  business  sales.  Any 


QUALiTY 


h.ave  taken  pla.ee  within  the  .past 
twenty  years  in  the  predominating 


increase  in  sales  may  he  expected  to 
be  reflected  almost  immediately  in 


Reduced  in  Price  ^  [ _ 

to  Meet  Reduced  Incomes 

Thr  stock  market  crash  aiul  World  DepTession  liavc  taken 
a  heavy  loll  among  those  who  were  always  used  to  the  better 
things  in  life — those  who  prized  quality  ahnvc  all  other 
considerations.  To  enable  these  people  to  still  enjoy  their 
favourite  whisky.  Old  Parr  has  been  reduced  in  price. 

There  has  been  no  change  in  manufacture  and  no  sacrifice 
of  quality.  It  is  still  the  same  fine  Old  Parr  as  always. 

40oz.  Bottle 


iii.sps  of  paper  in  this  country.  For  larger  demand  both  for  newspriut, 
[oxamplp,  thp  output;  of  paperboards,  ^nd  the' thither  varied  products  of  this 
!  now  the  leading  product  of  the  in-  important  industry. 

idiistrv  m  quantity,  has  more  than  - 

itripled  since  1914',  increasing  from  rn  niTn  VTIVFS  TV  CiWD \.  I 
,  1.292,959  ions,  in  that  year,  to  more  "  '  '  ......  i 

I  than  4.4.51.999  tons,  in  1929.  in  1914,  ottaw-n.  —  The  total  number  of 
!  the  proTliietion  of  paperbr.irds  was  oo-operative  Associations  in  Canada  | 
j  second  in  quantity  to  new-sprint  in  ijqq.  with  a  membership  of  756,-  ; 
I  this  ronntrv,  but.  since  then,  the  out-  420/  according  to  the  fourth  annual  j 
I  put  of  paperboards,  due  to  its  in-lyppoyt  of  the  Department  of  I.abor. 
jri-ra.sed  use  in  packing  and  building.  |  q-^p  report  classifies  these  associa- 1 
j  has  increa.serl  a  Kreat  deal  more  rap- I  fjonp  jptn  pigiit  groups,  distributed' 
I  idly  than  that  nf  new-sprint.  As  a  ! j 
j  result,  the  qr.i.nUty  of  paperboard  I  ’  Member- j 

prodiieed  today  i.s  more  than  three  I  <1,15,3  Number  ship.  | 

times  Hiat  of  newsprint,  i^'milarly.  !  pr,,,j,,rtive  .....  7!l  58.883  | 


Grand 


reduced  from 
$6.50  to  $6.00 


In  I,r,95,n90  tons  in  1929,  almost 
:  doubling  in  this  period  . 

However,  the  output  of  honk  paper 
!  and  writing  p.sper  has  also  been  in- 


Old  Em  Parr 

Antique  Whisky 


'wand  ^ 

Did  Pare 

DeAl  ANOTMT  Out 

^ique  Whisky 


I.iper  amounted  to  only  904,999  foti'- 
as  eompared  with  1,497,090  tons,  in 
1929.  while  the  output  of  writing 
paper  inerea.'-'ed  from  248.900  tons,  in 
1914.  to  .587.900  loii.s,  in  1929. 

lievelnpnuuif  of  Veivsprlnf. 


I  la.sr.  Number 

ship. 

Productive  .  ,  . 

79 

68.883 

Marketing  '  ■ 

333 

344,884 

Productive  and  Mar 

Keting . 

.54 

14,308 

Distributive 

382 

70,222 

Marketing  and  Dlo- 

tribiitive  .  . 

.53 

62,287 

I'redit  and  Savings 

13 

42.836 

Cnminunity  Hall 

Assoi’iatinns  .  .  . 

69 

4.195 

.Mtscellannoim  .  .  ■ 

1.59 

15$.805 

.SF,I:D.4'I.FANIVG  fl.wt  bust. 

Moose  .law.  The  .seed-cleaning 


I  Perhaps  the  most  far-rearhing  plant  at  Moose  .law  is  operating  24 

jrhange  in  the  industry,  however,  lioiirs  a.  day  in  order  fo  deliver  sup- 

i  lias  taken  jilace  In  respeet  of  news-  plies  to  farmers  in  good  time  for 

i  nrini  nrodiiction  Although  the  seeding  operations.  Orders  for 


L  I  T  T 


i  lias  tfiken  jilace  In  respeet  of  news-  plies  to  farmers  in  good  time  for 
j  print  production  Although  the  seeding  operations.  Orders  for 
jl'nited  States  Is  by  far  the  largest  nearly  150,000  bushels  nf  fail  rye 
I  eonsuraer  of  new-sprint.  less  thin  were  received  hy  the  Saskatchewan 
ilialf  the  domestic  requirement  Is  Department  of  Agriculture  up  fo  the 
i  produced  by  mills  located  in  this  end  of  August,  the  seed  for  which 
I  country.  It  is  estimated  that,  in  has  been  purchased  and  shipped  to 
1929,  3,794,000  tons  of  newsprint  the  Moose  .law  plant  wjiere  a  Con- 
jwere  consumed  in  the  United  States,  siderable  quantity  has  already  been 
land,  of  this  amount,  only  36.2%  was  handled  and  disposed  of. 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Faparlty  of  Flnntsj 
1944  Tons  of  Newsprint 
12.5  Tons  Pure  Kraft  Paper 
210  Tons  Pure  Siilpbatt^  Pulp 

also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  AVhite  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets.  Laths,  etc. — Aiin'ual  Cap.ucity 
of  25,000,000  F.  B,  M. 

Successor  and  Operating  Company  nj 

fielgo.p.qnadlan  Paper  F-ontpnny  I.imitew, 

Shanlnignn  Fails,  Qne, 

St.  Maurice  Paper  Ponipany  Limited, 

Pap  lie  III  Madeleine,  Quo. 

Laiirentide  Camimiiy  I.imited, 

H  Laiirentide-OffniTa  Company  I  Imlteii, 

Port  Alfred  Pulp  and  Paper 

ITa.TBgamack  Pulp  and  Paper  Co,  , 

Head  Offtee: 
IdCmilSAL-’QlIEBBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Quo.  Sault  Ste.  Marie,  On^. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  O-it. 

Espanola,  Ont.  ^  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprinl 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULl> 
hIGK  GRADE  BLEACHED  SULP.4IT£  PUL9 


F.P.  WEAVER  COAL 

LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buiuding 

Corner  St.  Catherine  Street  and  IVScGIII  Collese  Avsnui 

Phone:  PLatcau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuildirt 

Beauchemin  &  Fils  Limited 

Prcducers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  •  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erecton 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


Dominion  Textile  Co  L4imited 

- MONTREAL - - - 

SfonuJaefurinQ 

PRUE  PRODUCTS 

u  hich  Include 

All  Lines  of  IVliitn  and  Grpy  Codons,  Prints,  Shcpfing', 
Shirtings,  Pillow  Cutions,  Longnlotlis,  Cambrics,  Ducks, 

Dags,  Twills,  Drills,  Quilts,  Duroaii  Covers,  Towels  ami 
Towelling,  Ynrns,  Rluiikets,  Rugs,  Twines,  Narrow 
Fabrics  and  iiuiiierons  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 
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WISE  ACCOUNTING 
PLAYS  IMPORTANT 
PART  jN  SUCCESS' 

Intelligent  Policy  of  Providin'? 

For  Future  Great  Help 
During  Depression 

WORK  OF  ACCOUNTANT 

Should  Act  aa  Arbiter  in  Cco' 
ftict  Between  Improvident  D’- 
rectors  and  Permanent  inves¬ 
tor — Tends  to  Con'crvatim 

''hicago — The  pvonts  of  thp  ins* 
'pw  years  have  hro'ight  to  many  In- 
'  pstnrs  a  realization  of  the  import - 
nee  of  arrountanry  in  inrnr.iirina 
'’■10  vahie  of  investmentr,.  Chr.i  lea  n,  | 
oncfirnan,  prosidont  of  the  Arnericenj 
In.  titiitp.  of  Arroiirt''nt':,  said  in  a  ‘ 
'adio  address  here.  Ndt  alone  is  the 
I'.ar-t  performanee  of  a  rorperatiou; 
■if  interest  to  the  in'.estor,  Mr 
'  oiiehman  pointed  out.  but  al.sn  the: 

'  irrent,  earnings  and  present  finanr 
(  ini  rendition,  as.  rvell  as  the  opin- 
’  ons  regarding  those  expressed  hv  j 
'he  investigating  rublir  aeeonntnnts 
the  function  of  the  public  aernurit 
■'nt  has  heenme  ,oo  v.eil  recognized  , 
in  recent  years,  lie  said,  that  over  i 


Trend  of  the  Canadian  Markets  in  September 
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;  (CcEtinued  From  Page  1  )  I  mhcle,  vzbils  building  and  railway 
studied  ohscrvstlona  r,n  the  eban- 1  ror.ttrv.ction  r.nd  trade  rrere  slack- 
donment  cf  the  geld  s'nndcrd  by 

Great  Britain  end  subsequent  do- 1  nma  in  Quebec  ubowed  bnpor- 
velopmcn's;  t  ile  ctg.te.mert  wn,si^^t3t  gams,  and  Improvement  was 
.given  out  on  Tuesday  in  Toronto  recorded  in  the  Prairie  Prov- 
aad  widely  dlstiibutcd  througho'jt  Ontario,  the  general  Situ- 

Canada  by  the  Canadian  press.  ation  remained  practically  un- 
Sir  Thomas  cjcfrcsscs  the  view  changed,  while  the  Maritime  Prov- 
fhat  the  step  taken  was  neces.sary  in  *ticc3  reported  contractions, 
the  circuTTistanccB.  and  that  •,  will  *  *  * 

probably  prove  a  blessing  in  dis- !  Coal  production  in  Canada  during 
gui.se  to  Gre..at  Britain  and  the '  August  annrfunced  to  760,127  tons 
world,  because,  more  than  anything  os  compared  with  the  five  year 
J  else,  it  will  coll  a  halt  to  the  drop- :  average  for  the  month  of  1,336,983 
:  pin,g  price  levels  for  commo.litie.s,  tons,  according  to  the  report  of  the 
stimulate  trade  and  industry,  and  |  Dominion  Bureau  of  Statistics, 
assist  in  bringing  about  a  fairer;  Compared  with  the  1926-1930 
distrii'iition  of  the  gold  re.serve  of  average  for  the  month,  a  decline 
.  the  worl'd  -  -  the  maldistribution  of  of  19.2  per  rent,  was  recorded  in 
which  is  so  largely  responsihle  for  the  imports  of  coal;  the  A'ugust 
'  the,  fall  in  prices  of  coinmoditic.s  in  imports  totalled  1,488.880  tons  while 


all  purls  of  the  world. 

Sir  Thomas  give.s  a  lengthy  ex¬ 
planation  of  the  operations  of  the 


the  five-year  average  was  1,842,- 1 
167  tons.  I 

Exports  of  Canadian  coal  amount- 1 


ons  regarding  Diose  expressed  livj  pppio.mher  will  go  down  In  the  annals  of  stocli  mar-  Outside  of  a  few  pivotal  issues  the  abnormal  condl- 

•  m  inveatig.sting  rublir  aecountants  trading  as  a  month  of  historical  financial  interest,  tlons  surrounding  the  market  does  not  permtf  of  a 

he  function  of  the  public  account  suspension  of  the  gold  standard  by  Great  Britain  satisfactory  method  of  ascertaining  the  trend  for  the 

■nt  has  become  .'lo  v.e  1  recognized  pj^^pased  the  long  pending  foreign  situation  that  had  month.  Considering  stocks  on  the  free  list,  however, 
.11  recent  ye.ars,  lie  said,  that  over  i  domestic  exchanges.  Stock  exchange  au-  these  securities  displayed  a  certain  tone  of  confidence 

ri'r  of  the  industrial  seciirme.s  list-  immediately  placed  war-time  restriction  on  after  the  first  shock  was  over  and  gave  a  good  account 

C'l  on  the  New  >  ork  Stoe\-  p:xrhangp  |  {^..^ding  in  (he  shape  of  the  minimum  price  rule,  which  of  themselves  marhetwise.  Later  pressure  again.st  the 
bond.'-,  as  well  .is  stocks— are  issued  afterwards  lifted  to  permit  of  Interlisted  Issues  oil  stocks  ip  New  York  sveakened  International  Betro- 

Iv  cornorations  whose  accounts  arc  placed  on  the  free  list.  The  restrictions  had  the  leum  and  Imperial  Oil,  the  latter  closing  the  m.onth  at 

I  .aminrd  by  public  accountants.  natural  effect  of  limiting  trading  to  a  certain  extent  a  new  low  together  with  Noranda  and  Ford  "A”. 

After  rpvicwin,g  the  part  plased  b'  those  i.ssues  applicable  to  the  minimum  list  while  Mining  Talues  Higher. 

e.sponsiblc  accountants  in  passing  iuterlisted  stocks  responded  to  trends  established  Some  162  stocks  were  traded  In  during  Sentember 
upon  new  issue.s  of  securities  to  be  •  home  ibj  stocKS  were  iraoea  in  aurmg  bepremDer 

I'nnn.sored  bv  reputable  investment  i  ^  htreet.  on  the  Standard  Stock  and  Mining  Exchange,  and  of 

honsen  ytr  rniieViman  turned  his  at- i  Montreal  trading  September  was  the  most  active  this  total  100  showed  declines.  Some  16  issues  show- 


,  gold  standard  which  has  been  tern-  s,d  to  27.436  tons,  a  falling  off  of  I 

porarily  .su.spended  by  Great  Brit-  64  .6  per  cent,  from  the  five-year  | 

I  ain  on  variou.s  previous  occasions,  average  for  the  month  of  77.329 
Summing  hp  the  advantages  andirons. 

disadvantages  of  the  move.  Sir'  Production  of  coke  in  Canada 
Thomas  considers  that  the  former  during  August  totalled  132,017  tons 
are  substantially  greater.  The  de-  This  output  was  at  the  rate  of 

mand  for  British  goods  from  .Vornad  4,2.59  tons  per  day  as  compar'd 

will  he  stimulated,  public  extrava-  with  a  daily  average  of  4,478  ton: 

gances  checked,  and  definite  prog-  in  July  and  .5,8'56  tons  in  August  of 
ress  made  in  the  direction  of  ad-  a  year  ago. 


HIGH 

4Ebove  the  sec 

P.KCt  the  Captain's  Walk,  at  tha 
top  of  Chalfonte-Haddon  Hall. 
Look  out  over  the  sea  .  .  .  watch 
the  wheeling  gulls  .  .  .  breathe  the 
invigorating  salt  tang  of  the  air. 

Come  to  the  shore  now  —  at 
the  best  time  of  the  year.  Tha 
casual  informality  of  Chalfonte- 
Haddon  Hall  gives  a  pleasant 
background  to  your  visit.  Play 
squash,  golf,  ride,  or  just  loll  in 
a  chair  on  the  ocean-deck.  Come, 
down  to  Chalfonte-Haddon  Hall, 
to  the  sun  and  the  sea,  and  get  a 
new  grip  on  things.  Reasonable 
rates.  Write  for  information. 
American  and  European  Plant 

CHALFONTE- 
HADDON  HALM. 

ATLAIVTIC  CITY 

Leedt  and  Lippineott  Company 


APPRAISAL. S  REPORTS 

INVESTIGATIONS 
Iniiutfriib-Public  Utilitic*— Natural  Rrsourrrs 


justing  the  trade  hatlance  and  bal¬ 
ancing  the  national  budget. 

*  ¥  ¥  T- 


Compared  with  the  prevlo’jf 
month,  the  figures  for  August 
showed  a  loss  of  5  per  cent,  when  | 


uses,  Mr.  Couchman  turned  his  at- 1 


r''ntiou  to  certain  s-ecific  phases  of'  ™onth  since  June,  share  turnover  totalling  437,503  ed  advances  while  46  were  unchanged, 
modern  rnrnoration  nrroiintanrv  as^inst  169,400  in  August  and  817,409  a  year  ago.  The  value  of  transactions  during  the  period  amount- 1 

^  Inhere  were  119  Issues  traded,  resulting  in  6  gains,  ed  to  $5,537,412,  as  compared  with  $4,885,629  in  August,  j 

‘■Tn’  manv  financial  nreanirations  I lostnes,  ten  Unchanged  from  previous  closing  prices,  and  $8,100,003  during  September,  1930.  Total  sales  : 
there  ia  constant  warfare  between '  twenty-eight  that  were  traded  In  broken  lots  only,  were  7,912,767  shares,  against  13,066,110  in  Augu.et  and  j 
"n  dav  and  Tomorrow'  Frequent  '  liond  division,  there  were  19  issues  traded,  re- 1  9.535,458  shares  in  the  corresponding  period  of  last! 

’  .'managements  are  prone  to  giveA'''^'“^  ^  ^  ^  ,  c  ,  c  c-  *  .  J 

t  ie  benefit  of  aaiv  doubt  to  To-dav  Volume  Stepped  Up.  The  volume  of  sales  for  the  first  three-quarters  of ; 

wi  even  thnc'^h  Tn-rnrirmw  mav  niiffpr  I  Toronto  exchange  volume  for  the  month  was  the  calendar!  year  continues  well  in  excess  of  those  for  | 

4  n  conqpnirnnce  Tn  the  intereats  of!  K^^PPod  Up  considerably,  bqing  413,553  shares  as  com-  the  same  period  of  1930,  standing  at  100,226,896.  against ! 
Shc'^ecurlty  holders^  t^^^^  shares  in  the  previous  month,  and  being  .$69.- j 

h  vild  art  in  the  caracitv  of  an  arbi-  238,5,89  shares  m  July.  655,885  contrasted  with  $125,219,338.  | 

•m  in  such 'a  conflict  Ho  must  rec- i  Prior  to  the  22nd  of  September  when  the  minimum  The  momentous  events  of  the  past  month  served  to  1 
■-  ni7e  the  rights  nf  encL  contestant  1  Price  wa.-a  first  instituted  the  transactions  In  the  issues  disturb  trading  considerably  and,  towmrd.s  the  close  of  1 
miisf  Cso^fnr  as  r.ossihlei  settle  i  Pi*^o®d  on  the  free  list,  amounted  to  approximately  65%  the  period,  trading  in  all  stocks  still  affected  by  the  ! 
, liters  as  ennitahiv  as  can  he  deter- 1  volume,  which  percentage  was  about  the  minimum  price  ruling  was  practically  at  a  standstill. 

■  i>  ined  "sn  that  neither  will  he  nenai-  ■  a'^orage  of  Other  months  In  the  year.  After  the  22nd,  In  splte  of  this,  the  value  of  transactions  was  greater  I 
i  or!  at  the  evnense  nf  the  ether  i  ratio  was  increased  slightly  above  noormal  to  72%.  I  thsjtt  during  the  preceding  month  of  August. 


7  n  atters  as  equitably  as  can  bo  deter¬ 
mined  so  that  neither  will  be  penal- 
i  ;cd  at  the  expense  of  the  other. 

The  corporation  which  displays 
'  too  much  favoritism  to  its  current 
bond-  and  atock-holrers,  either 
Ml  rough  showing  too  much  profit  for 
liio  current  year  or  by  paying  unjus- 
I  lified  dividends,  frequently  sacrifices 
Mic  interests  of  (he  permanent  In- 
I  sfors  for  the  benefit  of  the  current 
!  ppciilatcr  who  may  bo  in  to-day  and 
nt  to-morrow. 


'I 


Past-Present-Future 


Mic  interests  of  (he  permanent  In-  No.  4— Textile  Companies.  dined  every  month  but  one 

I  sfors  for  the  benefit  of  the  current  since  January,  1930,  and  are 

!  ppciilatcr  who  may  bo  in  to-day  and  |  (Continued  frgm  page  3.)  now  lower  than  they  have  been 

m.ntn  Paid  "D  the  old  stock  at  the  outstanding  preferred  stock  was 

bincethe  function  of  accountancy  the  rate  of  .8%  with  a  2%  cash  bonus,  earned  as  a  result  of  last  year's  out  the  NaBonal  Association  of 

'lids  owaid  leasonable  conservaj  pjalance  sheet  position  is  very  strong,  operations,  and  it  la  understood  that  Real  Estate  Boards. 

'MU,  he  can  ad\ise  corporations  of  |  with  surplus  and  reserves  of  $2,383,-  the  plant  has  been  working  at  full  The  Association  calls  to  the 
10  desirabi  ity.  In  years  that  show  393  equivalent  to  $37  a  share  on  the  capacity  throughout  the  current  attention  of  the  public  the  fact 

\  recorclpd  profits,  of  setting  |  ^4  51^  shares  outstanding.  Current  year.  that  buildings  of  all  types  can 

Mde  reserves  to  aid  in  times  of  low-,  assets  of  $3,287,397  were  equivalent  t  m  hnilt  now  for  less  cost  than 

1  far-sighted  in- 1  ,o  over  4  times  current  liabilities.  thAeaS  converting  orSn’izatlon  possible  for  the  past 

I  i.Mdiial  build.-  i.p  an  in\estmenf  re- j  penmans  Limited  operates  mills  nr.mtnir.Ti  ha/i^a  inL  romrd  ^  years.  Prices 

erve  for  the  time  of  redncpd  per-jat  Paris.  Brantford.  I^ndon,  and  if  ‘L®,  fm  are  22.5  lower  than  Id  1926. 

®ariiings.  Waterford  Ontario.  St.  Hyaclnthe.  fL  1929  _ 

V.9lue  of  rolicy  Shown.  |  and  Coaticook  Quebec  The  com-  consfdera.bly  short  of  the  7  pir  cent  - 

During  the  year  .pist  passed  the  pany  ,s  one  of  the  oldest  Canadian  dividend.  An  even  less  favorable  Barcelona  Traction  Auffust 
!  \  nlup  of  this  policy  has  been  shown  I  maniifacturer.s  of  knit  goods,  and  -howin?  was  made  last  vear  and  the  MU^SX 

■ver  and  over.  Corporation.s  that!  has  built  up  a  substantial  export  Ji.?, j  ° 5  Eamuiers  Shown  Low 


P®r-  j  at  Paris,  Brantford,  London,  and 
Waterford  Ontario,  St.  Hyaclnthe, 

I  and  Coaticook,  Quebec.  The  eom- 


A  Time  to  Build. 

Chicago.  —  Wholesale  prices 
of  building  materials  have  de¬ 
clined  every  month  but  one 
since  January,  1930,  and  are 
now  lower  than  they  have  been 
at  any  time  since  1926,  points 
out  the  National  Association  of 
Real  Estate  Boards. 

The  Association  calls  to  the 
attention  of  the  public,  the  fact 
that  buildings  of  all  types  can 
be  built  now  for  less  cost  than 
has  been  possible  for  the  past 
four  and  a  half  years.  Prices 
are  22.5  lower  than  in  1926. 


It  becomes  evident  that  the  gov-  ’  ^he  output  was  lower  In  all  produc- ! 
ernment  proposes  to  take  full  ad-  areas  with  the  exception  of  the 
vantage  of  any  benefits  which  may  "esfern  provinces  where  it  rose 
accrue  to  Canada  as  the  result  of  the  slightly  to  14.846  tons  from  14,188 
discounting  of  the  Canadian  dollar  tons.  In  the  eastern  provinces  out- 1 
in  the  United  States,  and  the  fact  P’H  dropped  to  41,139  tons  from  i 
that  the  pound  is  also  quoted  sub-  42,297  tons  and  in  Ontario  to  76,032 
stantially  below  Its  par  value.  Thus,  'ens  from  82,345  tons, 
w-hile  Canadian  exporters  will  have  ¥  ¥  ¥  ¥ 

:  the  advantage  of  selling  in  the  T’nit-  M'eekly  business  indicators  avail- j 
jed  States  in  terms  of  American  dol-  able  to  the  U.S.  Department  of  Com- j 
jlar.s,  it  is  proposed  to  value  imports  merce  through  the  Survey  of  Cur-: 
i  for  duty  purposes  in  the  equivalent  rent  Business  for  the  week  ended  ‘ 
jCanadiaji  funds  plus  the  premium  in  September  19.  1931,  show  that  bank' 
[Canada  on  United  States  money,  debits,  outside  New  York  City,  in- 1 
[That  is  to  say,  if  the  Canadian  dol-  creased  from  the  week  previous  due 
liar  carries  a  discount  of  19  cents  in  jn  part  to  the  longer  week,  hut  were  | 

I  the  L  nited  States,  goods  imported  stj]|  under  the  same  week  in  1930.' 
[from  that  country  may  carry  a  duty  Total  loans  and  discounts  of  Fed- 
I  levied  on  the  Canadian  equivalent  j-egej-ve  member  banks  were  ’ 

plus  the  10%  premium.  The  same  gUghtly  under  the  week  previous: 
.will  apply  to  Imports  of  other  coun-  and  about  16  per  cent,  under  the  i 
tries  where  the  Canadian  dollar  may  corresponding  week  a  year  ago.  In- ! 
bo  at  a  disemmt.  Dumping  provi-  t^rest  rates  on  call  money  remain-  I 
sions  of  the  Customs  Act  will  also  same  as  for  the  previous  17  i 

be  applied  where  the  price  of  goods  „.gg^g_  ,1^  eaverage  for  the  week  be- 1 
of  a  class  and  kind  made  or  produced  ing  chnsiderably  under  that  pre- , 
ID  Canada  s  less  m  foreign  funds 

than  he  value  tor  duty  purposes  in  declined 

Canadian  monei .  ^jjg  ^yggjjg 

At  the  same  time  the  advantages  g^^  representative  I 

offered  to  Canadian  importers  and  declined  materially  from  the  i 


consumers  in  regard  to  goods  from 
Great  Britain  as  the  result  of  the  de- 


previous  week,  reaching  the  lowest ; 


preciation  of  the  pound  sterling  will  ,  /be  present  depres- 

be  presen  ed  so  far  es  possible.  !  ^  f  ^  t  * 

^  if,  %  !  per  cent,  under  the  same  week  last 

New  construction  contracts  tor  all 


■ver  and  over.  Corporations  that  i  has  built  up  a  substantial  ®’fPor^  I  dividend  on  the  stock  which  had  EamingS  Shown  Lowcr 

h,-tve  been  wise  in  the  building  up  of  market  for  Us  products,  while  main-  STai  ifed  S  7  p'r  cent,  to?  -  ! 

l.roper  reserves  as  cushions  again.st  taming  a.  lug  proportion  of  the  do-  reduced  to  5  per  cent,  Toronto.-Statemenfs  of  the  oper- j 

Icpression  have  been  much  less  serl-  mestlc  market  Other  knitting  or-  in  August  of  this  year  another  re-  ating  results  of  the  companies,  which  I 
”isiy  aticcted  than  have  organiza-  ganizations  have  not  been  so  fortu-  duetlon  was  made  to  4  per  cent.  The  operate  independently  in  Spain,  in' 
I' ns  in  the  same  line  of  activity  that  I  nate  as  Penman’s  in  their  opera-  company  has  maintained  a  strong  which  the  Barcelona  Traction,  Light 
ii.-n  e  been  distributing  ton  Large  a  |  tions  during  recent  years,  most  of  |  balance  sheet  position  with  surplus  and  Power  Co.,  Ltd  ,  is  interested, 
I'urtion  of  then  iccotded  profits,  or  t{,gm  having  felt  more  or  less  keen-  of  $597,279  almost  $35  a  share  on  for  the  month  of  A'lgiist,  1931.  fol 
I'.ive  frozen  too  large  a  Portion  nf  ^  jy  ggj^pptjtjon  from  Ihirope  in  many  the  outstanding  capital  stock  which  lows:—  I 

t.iPH  leserves  into  assets  that  were  ^  gf  ^heir  products.  Monarch  Knit-  has  no  other  securities  ahead  of  It.  Gross  earnings  from  operation: 
not,  nintlable  to  meet  the  needs  of  fgr  instanee,  another  old  es-  The  plant  of  the  company,  in  Mont-  were  8.180,615  pesetas  as  compared  I 

the  year.  i.,  .  t  »  ,4  tablished  organization,  with  mills  ,pal,  manufactures  shirts,  cotton  with  8,554.844  peseta.s  for  (he  same' 

Rc.serves  to  which  I  refer,  and  at  Dunnville,  Pt.  Catharines,  and  St.  and  gingham  dresses  collars  while  P®rtod  last  year,  a  decrea.se  nf  371,- 
.vhich  may  appear  on  the  books  as  Thomas.  Ontario,  has  had  a  very  Jood.J  etc  ToX  Bt^ther,;^  229  pesetas. 

:tirpliivq,  in  order  to  he  most  effective  erratic  record  of  operations  since  ^vit.h  a  plant  in  Montreal  has  Operating  expenses  were  $2,804.- 

ivlup  the  need  arises,  must  he  In  1922.  having  arrears  of  dividendson  KaH  o  rheouered  career.  In  1*927  it  against  2.89l,ri,“;3  pesetas;  de- 

■onie  form  th.nt  is  readily  convertible  jfj,  preferred  stock  to  date  amount-  •vias  found  necessary  to  resort  to  t’rcase  87,258  pesetas. 

Into  cash  nr  eredit.  I  have  m  mind  ing  to  3nVi  per  rent.  capital  reorganization,  heavy  ar-  Net  earnings  were  5.286.320  pese- 

li?okin^^'a?'^a  <Ui temem^ of^earninff<?  Belding  Corttcelll,  the  oldest  es-  rears  of  preferred  dividends  being  ■■'.■'73.291  pe.set.as, 

hnwiire  a  verv  nttrartivo  nnf  rpesnu  tablished  and  most  powerful  mem-  wiped  out  in  consideration  of  a  50  <lecrease  -86,9(1  pesetas, 

bowing  a  very  attractive  net  result.  ^ -  common  Aggregate  gross  earnings  from 


Canada  included  In  the  September  ,  . 

figures  by  MacLean  Building  R®'  Lorhin? 
ports.  Ltd.,  amounted  to  $33,658,400 
This  was  an  increase  of  28.7%  over  ' 
the  August  figure  and  an  increase 
over  Seplemher,  ]9.30.  figure  of  -■*>, 

3.8%.  A  decrease  for  the  year  ^ ^ 
date  is  shown  of  30.3%  from  ^he  ^  _ 

same  period  of  UtoO.  ‘ 

For  the  first  nine  months  of  the  wv?gip„. 
year  418%  of  all  new  construction' 
is  shown  in  the  engineering  group.  ^  ^ 

the  total  being  $104,740,000.  Busi- 
ness  building.s  have  shared  to  the  'r?, 
extent  of  $69.502.400,which  is  27  7'‘r. 

The  percentage  for  residential  ■'  , 

stands  ,at  25.3''r.  the  valuation  he-; 
ing  .$63,416,700.  Industrial  .shows  ‘  D  may 
$13,133,500.  or  .5.2%.  -'’ays  Poo: 


Cline  which  has  been  under  way : 
since  the  second  week  in  July,  j 
reaching  the  lowest  quotation  for 
the  year  Number  of  business  fail- ; 
tires,  as  reported  by  R.  G.  Dun  and  , 
Company,  increased  as  compared  i 
with  the  week  previous,  hut  were  14  j 
per  cent,  under  the  number  of  fail¬ 
ures  reported  for  the  same  week  I 


M'holesale  prices,  as  measured  by  j 
Fisher's  composite  index  of  120  com- i 
niodities,  increased  slightly  for  tho ; 
first  time  in  five  weeks,  but  were  | 
still  materially  under  this  time  last 


How  do  you 
write  off 
Depreciation  ? 

There  is  only  one  accu¬ 
rate,  sound  method  of  de¬ 
termining  depreciation  — and 
that  is  by  an  examination  of 
the  property  itself,  and  the 
testing  of  this  examination 
by  standards  which  are  com¬ 
plete  and  in  absolute  accord 
with  sound  business  prin¬ 
ciples. 

The  scientific  determination 
of  depreciation  is  one  of  the 
services  which  the  long  ex¬ 
perience  and  inexhaustivc 
statistics  of  the  Canadian 
Appraisal  Company  enable  it 
to  render. 

Canadian 

Appraisal  Company 
Limited  , 

UOmitEAL  TORONTO  WINNIPEG 


"It  may  seem  a  strange  thought,", 
says  Poor's  Weekly  Stock  Market' 


40.5^$  of  Canadian  contract.s  to  Biillptin,  "hut  there  is  some  histori-; 
end  of  the  third  quarter  have  been  ground  for  .believing  that  (he| 
included  in  the  Ontario  figures,  the  tunny  developments  this  year  that  j 
total  being  $101,185,200.  Qiie.''er  has  have  shaken  the  faith  of  American; 
accounted  for  $.88,958,400,  or  35.5^L  investor.s  in  foreign  securities  may  j 
The  Prairie  Provinces  sh.T'ed  to  the  eventually  work  nut  so  as  to  pro-' 
extent  of  .827  588.2,00  which  is  11%.  dure  another  tieriod  of  expansion  or  , 
while  Briti.sh  f'olumhia  had  7.8%  or  even  inflation  in  fhe  United  States.  : 
$19,607,300  .and  ihe  5Inrttime  Prov-  J  inancially.  this  rountry  is  the 


77,  ral'led  at  $1  2.1 5  (,10'1, 


r'-marked  "Now  all  this  mav  ho  nro-  ‘’®'  group,  operating  per  cent,  bonus  o.  .;o..(oioo 

't  I'ut  I  done  thiuk  so.  I  think  It  ^fontreak  St  John's.  Que-  stock;  old  common  .shareholders  re- 

^  merely  some  money  advanced  to  Coaticook  shows  an  iin-  reived  new  stock  on  th®^  b^g  of  2 

IS  bv  Prosperity,  and  when  old  man  Pr®ssive  record  of  operations  In 

I'enression  comes  along  he  is  going  generally  difficult  eondi-  ed  June  3'Oth.  last  showed  a  sub- 

demand  Us  rei^?^enr  As  a  ^ons.  In  recent  years  the  com-  stantial  deficit  after  payment  of  pre¬ 
result.  this  presid^'t  insisted  that  Pany.  In  common  with  other  silk  ferred  dividends,  which  were  sub¬ 


plants  in  Montreal.  St.  John's.  Que-  stock;  old  common  shareholders  re¬ 
bec,  and  Coaticook,  shows  an  im-  ceived  new  stock  on  the  basis  of  2 
pressive  record  of  operations  In  for  6.  The  report  for  the  year  end- 


al!  the  profit  In  qxcess  of  their  nor- 
m.al  profit  should  be  invested  in  con- 


operators,  has  met  the  competition  seqUently  omitted. 


of  artificial  silk  mills  by  producing 


_ _ _ -  Canadian  Woollens,  Ltd.;  the  dom-  _ _ _  _ _ 

‘servative”boads!“  This  was  done  for  I  rayon  goods  at  its  plants^  The  com-  inant  unit  in  the  Dominion  Woollens  Consolidated  Industries 
two  successive  years.  When  the  de-  P'’*'^  Preferred  dm-  Limited  merger,  for  many  years'-  » 

pression  came  It  hit  this  corporation  regularly  since  1920  and  di-  showed  consistently  unfavorable  op-  Appoint  New  Unit  Manager 

%ery  hard  but  because  of  the  reserve  on  the  common,  inaugurat-  crating  results,  and  the  new  com-  - 

which  could  be  turned  Into  cash  as  ^  ^  P®^  cent,  pan.v,  formed  just  prior  to  the  de-  D  H.  Pollitt,  president  and  man- 

necdeid,  it  weathered  the  financial  ®’'®  being  paid  on  a.  7  per  cent,  presslon  in  business,  has  not  .been  aging  director  of  I'onsolidated  In- 
ronn.  Without  this  reserve  it  tin-  Capitalization  is  modest  and  much  more  fortunate.  Severe  com-  dustries  Produ-cts.  Limited,  an- 

■  iuestionably  would  have  been  forced  balance  sheet  position  strong.  Riv-  petition,  chiefly  from  imported  nounces  the  return  of  H.  Browne 
into  receivership.  Although  the  ®''®i‘l®  '^''^bh  a.  mill  at  Galt,  On-  goods  has  been  the  chief  factor  in  to  the  (7onsolidated  organization  in 

.  tockholders  did  not  receive  these  Gario,  is  the  largest  producer  in  the  company’s  failure  to  attain  pro-  fhe  capacity  of  manager  of  the  re- 
.'bnormal  profits  in  the  form  of  im-  Canada  qf  silk  yarn,  was  publicly  fUable  operations,  but  tariff  relief  cently  formed  Home  Laundry  Ap- 
raediate  dividends,  they  later  re-  financed  in  1928.  The  company  fail-  jg  expected  to  result  in  much  bet-  pliance  Division.  Mr  Browne  brings 
.  cived  full  benefit  through  the  pre-  ®'^  earn  its  full  dividends  in  1930,  ter  results  with  any  change  for  the  to  the  office  a  valual^le  background 
, Tvation  of  the  wortJi  of  their  in-  but  capitalization  is  modest  and  better  in  general  conditions.  of  experience.  For  the  past  year  a 


Aggregate  gross  earnings  from 
January  1,  were  71, ■'46.774  pesetas! 
against  70.919,560  pcset.as  same  per-  i 
iod  last  year,  an  ini'rcase  of  $327.- 
214  pesetas. 

Aggregate  net  earnmgs  from  J,inu- 
ary  1,  were  46. 839.220  pesetas  com¬ 
pared  with  47,422,23.8  pesetas.  De¬ 
crease  603.018  pesct.as. 

Consolidated  Industries 

Appoint  New  Unit  Manager 


stronscst  in  the  world,  with  mir 
holdings  of  $3,00(',000,000  in  gold. 

IWurtion  of  .automobiles  jn'';''b'?n  confidence  is  once  restored., 
ranada  during  August  amounted  to  'b's  Rold  c.an  he  the  basis  of  a  tre-  I 
4..544  cars.  Thi.s  "uU'ut  was  7  per  nicndous  expansion  of  credit  | 

cent,  "ver  the  4.220  cars  of  July.  .  '' ®  have  already  gone  through 

the  low  point  for  the  year  to  date.  i-Ta ‘I,  "noKia/.on.  of  Xaymentj 
and  w.-Ks  or  the  fir.st  in  tour  to  show  -^bi  debts,  .and  of  saving  bor  the; 

^  nioniont,  file  f'ffect  of  the  saving  ; 


an  increase  o\cr  the  next  preceding  ^  ^  : 

month  In  August.  1939,  output  was  '  f®=i^'”-®  is  being  disguised  m  our  fi- : 
renorted  at  9  7')'  cars  nanctal  set-up  by  the  widespread , 

The  B.n  eau  'nf  Statistics  Index  I 


number  of  motor  car  production, 
which  is  adjusted  for  seasonal  va¬ 
riation  and  expressed  as  a  percent¬ 
age  of  the  long  term  trend  deter¬ 
mined  from  the  period  1919  to  1928 
inclusive,  advanced  two  points  in 
August,  when  it  stood  at  27  pert 
cent,  of  normal. 

Of  the  total  output  during  August. 
3.872  cars  were  made  for  sale  in 


been  going  on  The  amount  of  this  j 
hoarding  has  been  estimated  at 
$800,000,000  and  it  may  well  he! 
nearer  a  billion  if  we  allow  for  this, 
year's  reduced  industrial  activity, 
and  lower  price  levels.  As  general  | 
confidence  returns,  this  currency  is| 
hound  to  find  its  way  hack  to  the 
banks  where  it  belongs  end  where  it  j 
will  not  only  form  an  additional : 
basis  for  credit  expajision  hut  will  , 


Canada  and  the  halace  of  672  were  put  into  productive 

intended  for  export.  The  apparent 


vestment  physically  the  company  is  very 

•'It  must,  not  be  considered  that  a 

accountancy  is  a  financial  panacea.  Cowansville,  has  changed 

(')rganizatious  using  the  best  ac-  plant  facilities  so  that  operations 
I  '  'inting  procedures  sometimes  fail  niay  he  switched  on  short  notice 


Future  Prospects. 

It  will  be  seen  that  the  various 


half  he  has  been  associated  with  J. 
H.  Connor  &  Sons  of  Ottawa  as! 
general  sales  manager  Prior  to  that  1 


consumption  of  automobiles  during 


'History  teaches  us  that  in  the 


Organizations  using  the  bc.st  ac  it  plant  facllittos  so  that  operations  “  ^  ^  time  he  was  sales  manager  of  Dc 

"  'inting  procedures  sometimes  fail  fay  be  swi  ched  on  short  notice  fu7wrv  aJ?  subTe%  to  different  Crosley  Limited  in  which  ca- 

■  ..-.nheljss.  I,  is  be,„  „or,  .idsly  iSS.s*  heno'^’u'ls  ',mpot',bTe7j 

lerognized  to-day  that  Wise  account-  <-ial  silk  operatlona.  I  he  company,  devfblonmentR  .a.s  an  _  ^  ~  ' 


determined  b;,  adding  Suited  States  when  huge  funds  have 
the  3.8.2  cars  made  for  rale  in  tan-  ^^^umulated  and  the  basis  for  a 
ad.a  to  the  ..08  lar,-.  imported.  ^rodit  pvn.ansion  exists,  it  Is 


amounted  to  4,140  cars  The  num¬ 
ber  of  new  cars  made  available  tor 


great  credit  expansion  exists,  it  is 
only  a  matter  of  time  before  these 
funds  force  themselves  into  produc- 


treatrueiit  has  a.  definite  fen-  recent  j^ars,  nas  neen  artectea 
ienry  to  maintain  permanency  of  advepely  by  unfavorable  business 
■  orporate  existence  and  earnings  and  conditions  and  disruption  of  the  raw 
1  therefore  of  very  direct  Interest  market. 


in  recent  years,  has  been  affected'  fOEOcast  future  developments  as  an 
adversely  'by  unfavorable  business  industry.  Almost  all  branches  of 


C.t>.VDI.\y  APPI.KS  FOR  CHOA. 

the  textile  trade,  however,  benefit-  victoria.  —  Col  L  M.  Cosgrave. 
fed  hy  recent  upvvard  revision  in  Canadian  Trade  t'ommissioner  to 
the  tariff  and  ajiti-dumpmg  provi-  ^hina.  has  arranged  with  the  mar- 
slons.  and.  taken  in  conjunction  |  division  of  the  Pepartment  of 
with  the  efficient  management  and  Agriculture  at  Victoria,  to  send  a 


.'leciirity-holdcra.'’ 


Imperial  Bank  Directors 


felanese  ami  ronTerfera. 
ran.adian  Telancse.  Ltd.  associat- 


/  cars  m  me  rir..,  eigiu.  luou.us  o.  economists  and  bankers 

if,  if  .y.  if  have  believed  that  the  next  great 

.  ,  J  V  ..  expansion  of  .American  investment 

According  to  dit.i  tabu  ated  I’V  tu®  extension  of  .A.merican  credit 

ommion  Bureau  of  t-tati.stics  there  fields.  This 


lal  Dank  Uirectors  Can.adian  relancse.  Ltd.  associat-  strong  balance  sheet  position  of  the  j^ial  shipment  of  low  grade  apples 

Omit  usual  1  %  Rnnus  ®'^  relanese  of  America  and  leaders  in  each  of  the  groups,  any  to  Shanghai  on  (he  next  vessel 

_  .British  relanese,  operates  a  mill  at  marked  change  tor  the  .better  on  bound  for  China.  The  commissioner 

Ito  Whpn  rin-Hrin..  Dnimmondville.  Qiip.bpc.  and  has  general  business  conditions  should  qf  the  opinion  that  fhe  native  Chi- 

niiarterlv  riivin/nH  ihm  pubstantial  progress  he  reflected  in  an  Important  way  in  nese  would  take  a  lot  of  British 

he  Imnpri.ii  R-mi  uirnpi,Vr=  ^'®®®  "^®  <'®nipletion  nf  the  mills  operations  of  the  companies  and  Columbia  apples  providing  they  could 
(n  omit  Ibe  hnniis'of  one  i.er  st.arted  payment  of  preferred  con.seqiiently,  in  the  market  course  be  laid  down  at  a  pric'  within  their 

•iniiv  mifi  nt  rtlic  *  dividends.  Almost  14  per  cent,  on  of  the  securities.  means. 


'toronto  When  declaring  the  „u„.,. 
leg'i'.ir  quarterly  dividend  Ihia 
week,  the  Imperial  Rank  directors 
.lr,  i(Ied  to  omit  Ihc  bonus  of  one  per 
.enl.  usually  paid  ,at  this  time.  tl''.'n 

rhe  regular  dividend  of  three  per 
l  ent,  licingat  the  r.ate  of  12  per  rent, 
net-  annum,  is  payable  November  I: 
the  bonus  payment  of  one  per  rent. 
..milted  this  .year,  lias  been  paid  .at  loicn 
this  time  for  ,a  number  of  years  past,  [|)!j  j,, 
Irnperi.al  Bank  is  the  first  of  the  |;|||.  17 
I  'inadian  b.anks  to  lake  artion  re-  nil' 10 
•irrling  (lie  tioniis  paynient,  and  tlie  ji!;® 
leeling  is  that  Ihe  ottier  i.nsliliilions  i.;).?!-?:, 
will  follow  the  lead  of  Imperial  and 
I'ltlier  omit  or  reduce  Ihe  usual  | 

Uniiiis  |.iyments. 

Offirals  of  (lie  imperial  Bank 
t.'ile  lliaf  wiiile  esiinuited  earnings 
or  the  year  would  liave  permilied  nun  11 
M'e  pajment  of  the  bontis.  the  hank’s 
vear  iloes  noi  actually  elose  until  liqu-i? 
(Ti'tober  31  and  in  view  of  world  liiis-iii 
I  inane  .'.1  rnnditions,  ilie  direetors 
'1,1  v.e  considered  it  in  the  best  inter-  igjo:'.-, 
.,-ts  of  the  shareholders  that  sub- 
.stantal  reserves  of  earnings  should 
be  maintained. 


20  Tear  Market  Record  Textile  Storks. 
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DQmmioD 

roUonti  lTn''urit»l  Trxti*^ 
High  low  Huh  low  High  Low 


45  2n2  21*2  8:}i  f>Vi 
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Ik  Munfir. 

Inw  High  1/OW  High  Low 


Canada  Central  Anieriran  Trade.  ' 
Quebec.  —  Despite  adverse  world  ! 
conditions  of  trade  t’anada  does  i 
about  $1,000,000  worth  of  business  | 
annually  with  the  Republics  of  Pana-  i 
ma,  Colombia  and  Venezuela,  accord-  j 
Ing  to  J.  A.  Strong.  ( '.inadia.n  Trade  ! 
Commissioner  at  Panair-i.  who  .sees  | 
good  prospects  for  an  expansion  of  ; 
exports  in  such  romnioditics  as  pa-  | 
per  products,  leather  and  agricuitu-  ; 
ral  machines  and  tools  I 


Dominion  Bure.Ti  of  Statistics,  there  , .  ' 

was  a  further  increase  in  employ- 
ment  at  the  beginning  of  September;  - 
this  was  largely  due  to  increased  , 

highway  construction  work  under-  DUSl 

taken  tor  the  relief  of  unemploy¬ 
ment,  in  Quebec.  The  working  forces  . . 

of  the  7.79S  v'o-operating  employers' 
aggregated  972,537  persons,  compar- : 
ed  with  955,991  in  Ibe  preceding  Bsnk npbl^— July 
month.  Tlie  index  num.’acr  (based  ,  ^ra'i’n^in'sroVe^ppt'' 
upon  ihe  average  for  ihe  calendaii,  'ig 
vear  1926  as  1901  stood  at  107.1  as:  Pig  Iron  .\ug 


Business  Index 


$2.400,000.0no 


••P.C.  of 
increase  or 
decrease 


pig  Iron  .\ug 
Steel  Aug 


COnipcirPd  A'ilil  JO.)*/  on  Ali.iUt>t  1,[  Kinployment  Sept 
1931,  and  witll  IIGO.  128,8.  119.1. |  Construction  -Sept 

111.0,  106.2.  87,8.  9t.2.  101,2.  94.8  and  <'ar  I  ..adlnK*: 

89,8  on  sept.  1.  1930.  192:'.  I;i2.8,: 


K7  7'2  107  ion 

to  C.V-,  fit  .SO 

to  '25'- k  O:”..  to 
t.S  .10  8.S  .so 

70'^  68  87  70 

to  27H  lit  80 

.70  c.s  iren.  01 


Inxros^ors 


70  Itg'j  91 

80  l6.Sti  98 

01  1S,S  l.St' 


Nodealingr  Noiiralingr  130 


7h  11.0  lAl  W'~i  t83'» 
0  1.37  tin  107  llTj 
'ga  130  83'.J  77  33 


73  19  ll.Si^  .S7I.4 

85  37>6  110  60 

NoHoalinea  S.S  3.S 
10  8  49  234, 


She  Jftnancfal  Ontes 


on  ^epi.  I.  i:'..".  Cu.rulativp 

1927,  1926.  1925.  1924.  1923.  1922  anrl  f.P.H.  ^r.maa  wcok 
192L  respeelively.  The  record  for,  nj,  Augua 

those  yoars  .sho'.vs  that,  thoro  is  of- i  <*.n'.h.  gross  week 
ten  a  slaelmi-ing  in  industrial  aei'i- ; 
i1,v  on  Se’  l.  i  .  la.st  ye.ar,  this  bad  Xradefer  AiiciJ^ts 

involved  the  telease  of  a  eonsider  Exports  . 

able  number  nf  workers.  Init  the  iii-  imports  . 

dex  then,  (as  on  (lie  #;ame  date  in  Palanm  . 

1.929,  1928  and  19271  was  higher  Sto.k  Market: 

...  ...  J  .  .  —..I.,...  Sharps  sold  week  pnd 

than  on  the  date  tinder  review.  sept. 2fi 

Logging,  mining,  highway  con-  stork  Markpt  index — 

struction  and  services  .  shewed 

heightened  activity,  that  m  road  silver  —  Sep*.  30—27 4^ 
construction  being  especially  note-  Wheat  - -Sept.  3n--53.4x 
worthy;  there  was  no  general  decr^^rover'^i^^^r. 


147,373.102  —  21  1 
23,312 

.32,491  —  8  6 

107  I  8  9 

33,658.400  -(-  8  8 


2.980.000  —  37  t 

1,339,260  —  59.7 


.314,034  —  81  7 


48,763.652  —  80  8 
47,308.079  —  39  6 


Sbarpn  gold  week  end 
Sept.  2H  . 

Stock  Market  Index— ' 

Sept.  29 . . 

Copper — Sept.  SO — 7H  r«ntB. 


year's  developments  throw  consid¬ 
erable  doubt  on  the  revival  of  direct 
purchasing  of  foreign  securities  by 
United  States  inve.stors  on  any  wide¬ 
spread  scale  for  some  time  to  come. 
It  nia.v  be  that  our  foreign  commit¬ 
ments  will  be  extended  through  the 
operations  of  American-owned  com¬ 
panies  that  will  liandle  their  own 
funds  and  direct  their  own  luisiness. 
as  is  already  occurring  to  some  ex¬ 
tent  in  the  automobile  and  public 
utility  fields  This  ran  be  only  a 
gradual  process,  however,  and  mean- 
while  the  greatest  field  tor  the  use 
nf  our  accumulated  savings  and  the 
accompanying  process  nf  credit  ex¬ 
pansion  may  bo  right  (n  our  own 
country.  These  vast  sums  of  money 
are  going  to  find  tvork  somehow 
and  what  else  can  they  do?  While 
the  extreme  follies  of  the  'new  er.'’ 
economists  iiave  been  thoroughly 
discredited,  the  re.al  long-term  pos- 
slbilltie.s  of  development  and  ex¬ 
pansion  in  the  United  States  re¬ 
main  as  great  as  the'-  were  in 
1929,'' 

BIG  1»30  LOB.STEK  (  ATPH. 

Halifax.  N.S. — Last  year  the  Do¬ 
minion’s  lobster  fisheries  yielded  a 
catch  of  over  40.726.<i0b'  pounds  and 
was  second  only  to  the  salmon  fish¬ 
ery  in  point  of  market  return,  the 
value  being  $5, 215,00b  The  aver¬ 
age  catch  over  the  past  five  years 
was  35,179,000.  Nova  Scotia  is  the 
largest  producer  of  lobsters  and  ac¬ 
counted  for  approximately  20,200,000 
pounds  of  the  year's  catch 

LIVESTOCK  3IARKET  L\  FRANCE. 

With  a  little  adjusting  of  condi¬ 
tions  here  and  there,  there  is  every 
reason  why  Canada  might  export  be- 
tw-een  10.000  and  15.000  horses  annu¬ 
ally  to  France,  and  should  also  se¬ 
cure  a  larger  share  of  France’s  cattle 
imports,  which  run  to  $200,000,000 
annually,  in  the  opinion  of  Michael 
Sauzet  of  Paris,  who  deals  with  live¬ 
stock  in  a  large  way  and  who  has 
been  spending  several  weeks  in  Can¬ 
ada  as  a  purchaser. 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 
Head  Office: 

WATERLOO,  Ontario 


activity,  that  in  road  siiv»r  —  Sept!  3(v— 27  4<  o«nt».  n.y, 
being  espociallv  note-  Wheat  -Sept.  30 — 53H  cents,  Winnipeg. 

••  “Inearhoasereferstopercentageofi 


change  !n  manufacturing  as  a  in  previous  vear. 


••  “In  each  case  refers  to  percentage  ofincreste 
or  decrease  over  level  of  corresponding  period 


AsMis  (Deo.  31«  1930).,. 

Policy  Reeorvoe  . . 

Ineuronf^  in  Forco, 


I  7»81«3487 
6,280,66$ 
8S,6n499 


•  <1  unsettled  conditions  and  to  take  advantage  of  tern- 

OLIl^  difficulties  of  shareholders.  It  Is  to  be  hoped 

that,  a  state  of  stability  will  soon  he  restored  to  allow 

PvbiUbed  Brerr  Fridey  at  esi  Oral*  Street  weet,  the  resumption  Of  the  healthy  normal  operation  of  the 
Montreal,  by  The  Moiiitreal  S^anelal  Tunes  Pnbllebln*  exchansres. 

Company,  Iilmtted. 


THE  FH^CIAL  TIMES.  MONTREAL,  CXTOBER  2,  1931 


tke  advantage  of  tern*  I  rr^l  T  1  1  TX  1  * 

The  Law  or  Supply  and  Demand  is 

lormal  operation  of  the  ^  *0  o  -n-^  • 

_  Still  Dominant 


1L.  PHTITFT  POX 

M*vTirnriiv«TOP  ...  nenerai  Manaser  laxauon  rropoMOS  ana  wnempioymcm.  By  sioBaitD  wmrsrBT.  i 

DATID  BCRJiSIDE  ...•••  Wnerai  manager  *  PtvaMent  arew  Tarfc  stnek  l^rbnn*ew  in  niSivaa  to  StowBanta  Aaaaefatton  *«  Hew  Tntk.  Scptambcrirtb.  ' 

Based  on  the  soimd  premise  that  it  Is  bettor  to  ^  ^  , 

enoour.*,  prt™..  pubU.  Sr.b’r’bS.ff SS 

A.  B.  ».  . . .  spending  to  take  care  of  the  unemployment  sltuaUon,  a  opinion,  one  plain  fact  seems  clear—  *  a  *  *  illusion  to  wisdom  and  reality.  If 

R.  G.  SMITH  ...•.••••  Toronto  I  proposal  has  been  made  to  the  Ontario  government  that  the  ancient  law  of  supply  and  After  the  Aimlstice,  the  artificial  the  world  had  paid  more  heed  to  j 

- — - -  that,  as  an  emergency  measure,  municipalities  be  au-  demand  has  not  been  abolished.  Not  controls  in  business  were  removed,  the  law  of  supply  and  demand,  if : 

SUBSCRIPTION  PRICE  I  In  cnnada,  $3.00  a  yrnr»  i  Thori7Pd  to  increase  the  taxes  on  vacant  land  and  at  has  it  proved  of  primary  Im-  and  the  pent-up  forces  of  supply  natural  rather  than  artificial  price- 

for  MX  month*.  In  Great  Britain  18..  a  yenr»  7*.  thorlzed  to  increase  the  taxes  on  vac^r  lana  ana  at  bringing  on  the  dopres-  and  demand  again  exerted  them-  making  had  been  consistently  f08-| 

**rLle'i*^B^suKcript*on.,  $5^00  ili  '  Sion,  blit  It  is  also  destined  to  be  selves,  first  in  a  brief  boom,  but  soon  tered,  if  sound  economic  knowledge; 

yonVt  »;.wr  f5.r”rix  month.  *  "  ’  |  erected  for  a  period  of  five  yeans,  or  during  the  oper-  of  enormous  significance  in  the  fu-  in  a  sharp  world-wide  depression,  and  experience  rather  than  human  i 

advertising  Rnte  Card,  on  npplirntipn  nt  nil  our  of-  ation  Of  the  tax.  The  super  tax  would  be  on  all  priva-  ture  recovery  of  business.  It  fur-  A  fundamental  readjustment  in  busi-  vanity  and  shortsighted  selfishness , 
firr.  or  from  nny  rr.pon.ibie  AdTcrti.lnfs  AKency.  numprf  vacant  land  and  tinon  land  where  imorove-  «'shes  US  with  a  touchstone  to  most  ness  was  necessary,  and  it  came,  had  formulated  the  policies  of  gov- j 

CABbE  ADDRESS:  ‘•Finttmr.’*i  NV.  I'.  Code.  K  ^  j  t  ^  on  ■/  c  i  i  i  Ihe  grave  and  bewildering  prob-  Commodity  prices  crashed,  credit  ernments  and  of  business  every- 1 

HEAD  OFFICE:  Montreal.  Eancaater  02S1.  All  Depart- ^  ments  are  assessed  at  less  than  /OVo  or  the  land  value.  which  we  now  face.  I  have  conditions  were  seriously  impaired,  where,  no  such  violent  readjustment' 

,  Benefits  advanced  by  those  who  advocate  this  plan  no  desire  to  waste  your  time  by  The  situation  abroad  as  well  as  at  would  have  been  necessary.  In  our 
TORONTO  OFFICE:  300  Bay  sfwG  proyjjjpe  or  tjje  nuinicipali-  talking  vague  gencralitie.s.  Yet  this  home  was  in  many  respects  more  blindness,  we  denied  the  truth,  but 

*uiirnnoo  e.  .  .  is  tjx  tics  one  cent  hut  will  nrovide  additional  income  Which  lay  Is  s®  misunderstood,  even  critical  for  the  time  being  than  it  to  our  cost  we  have  discovered  that 

WESTERN  REPRESENTATIVE,  Gro.  D.  Gittu.,  i«  ties  oue  cent,  but  w ill  provide  additional  mcom^^^  in  quarters  where  one  would  expect  has  been  during  the  present  depres-  the  truth  is  mighty  and  will  pre-i 

Nanoouver  Hotel,  A am^uver,  B.t.  !  can  be  ear-marked  to  provide  for  temporary  employ-  complete  familiarity  with  it.  that^e  sion.  It  is  instructive  now  to  re-  vail.  i 

l.ON’noN,  *^^**'*  aa  Bi.hopgrate,  E.  o.  Dax  e.  .,  |  nient  or  tempiorary  relief.  It  is  submitted,  further,  must  returh  to  first  principles  for  a  call  the  reasons  why  the  world  ral-  ¥  »  v 

_ *’P''*‘**‘"  "  _ _ _ !  that  building  and  employment  would  bo  encouraged  moment,  if  we  arc  to  plant  our  feet  lied  from  the  dark  days  of  1921.  The  The  depression  in  business,  and 

Devoted  to  the  interests  of  the  investing  public  in  the  and  the  supply  of  houses  of  moderate  cost  and  mo-  on  solid  rock  rather  than  upon  the  recovery  was  not  duo  to  any  single  the  fear  complex  In  public  opinion. 


.  ■  ■  President 
General  Manager 


I  Taxation  Proposals  and  Unemployment. 

Based  on  the  sound  premise  that  It  Is  bettor  to 
encouraira  nrlvate  entemrlse  rather  than  public 


COMPOUNDED  HALF- 
YEARLY  I - -7 - 1 


belief  that  the  confidence  of  capital  is  essential  to  the  1  derate  rental  increased,  thus  aiding  in  the  adjustment  ‘buoksands  of  superficial  Illusion. 
stability  of  finance,  the  prosperity  of  bidusiry  and  the ,  present  high  rent  levels.  .  reality,  tlie  law  of  supply  i 

J _ t _ A  o  rtgNmnriH  lo  .n  /v/NnvTNloNr  fiTNrl  otir 


development  of  our  resources. 

MONTREAL.  FRIDAY,  OCTOBER  2,  1931.  ~ 

Rolling  Up  the  Map  of  Canada. 

IN  an  address  descilblng  Canada’s  northward  d 
velopment,  before  the  British  Association  for  t! 
Advancement  of  Science  at  London,  Brig.-Gen.  C.  1 


quicksands  of  superficial  Illusion.  formula,  or  to  any  brilliant  new  idea,  have  resulted  from  an  economic  re- 1 
In  reality  tlie  law  of  supply  and  Primarily  it  occurred  because  of  adjustment  necessitated  by  the  pre¬ 
demand  is  a  complex  and  subtle  the  automatic  stabilizing  effects  of  vlous  liberties  which  were  takeu 

^  ^  aimrvlxs  ny%A  rxvxixs  «x*.-n1o.N  Nlrifh  aifVNTNlvr  QTA/I  /^AnNOTlfl  nPVlA  C/irATI- 


Money  grows 

t. 

rapidly  at  com* 

pound  interest. 

t- 

Savings  deposi- 

ir'i 

ted  with  Canada 

Permanent  earn 

iA' 

the  high  rate  of 

4%,  the  interest 

ikllf 

being  compound- 

ed  half  yearly. 

Founded  185-S 

jin  PI 

,  I  la  Montreal  a  somewhat  similar  proposal  has  been  matter,  with  many  minor  exceptions,  supply  and  demand.  The  only  praise  with  supply  and  demand.  The  soon- 
I  made  in  that  there  be  a  three  year  tax  moratorium  on  qualifications  and  refinements.  The  hue  to  individuals  is  for  the  extent  er,  therefore,  the  policies  and  ac- 
'  all  buildings  erected  during  the  depression.  This  plan,  whole  subject  calls  for  careful  and  )o.  '''’hich  they  originated  or  mam-  tions  of  our  governments  and  our 
i  ,  J  ®  ^  ^  ®  r  J  extended  stiidv  hv  all  who  would  tamed  methods  for  conforming  business  enterprises  can  be  put  into 

I  already  put  before  the  city  council,  will  be  considered  to"  understand  modern  bust-  more  quickly  and  more  completely  to  harmonious  accord  -with  natural 

I  by  the  Montreal  Real  Estate  Board,  the  Alontreal  governmental  prob-  l^his  law.  On  the  other  hand,  ill-  economic  conditions,  the  more  qulck- 

i  Board  of  Trade  and  the  Builders  Exchange.  lems.  in  this  brief  address,  how-  advised  attempts  to  offset  or  con-  ly  this  inevitable  readjustment  will 


320  Bay  St/  Toronto 

AsseKs  exceed  $72,000,000 


1  velopment,  before  the  British  Association  for  the  1  Without  expressing  any  definite  views  as  to  the  ever.  T  can  only  hope  to  deal  with  travene  the  normal  results  of  na-  be  complet^,  and  prosperity  will  - - - - - 

Advancement  of  Science  at  London.  Brig.-Gen.  C.  H.  merits  or  demerits  of  these  proposals.  The  Financial  ' signiticant  as  penalty.  In  this  coun-  tinue  the  depression  Is  to  prolong  merely  interject  into  the  situa 

Mitchell,  C.B.,  eminent  Canadian  engineer,  did  good  |  Times  suggests  that  they  have  the  careful  considera-  .  ’  ,  •  tr.v,  for  example,  the  excessive  the  need  or  readjustment,  through  j  I*®®  addiUonal  distortion  which 

work,  not  oulv  in  telling  the  world  of  Canada’s  new  tion  of  our  municipal  authorities  including  practical  amounts  of  credit  in  one  way  or  an-  homeopathic  attempts  to  cure  eco- !  further  economic  rr 

progress  and  newer  opportunities,  but  also  in  remov-  i  experts  on  taxation.  There  is  much  to  be  said  for  StionS  the  a.^1  able  to  agriculture  did  not  nomic  ills  by  interjecting  into  them ;  he^recovef: 

,  ,  ,  f  ...  ,  V  1.1  J-  lons  i  1  J  ■ _  .1  »  1  i  .u  ff  .•  J  J  f  succeed  m  saving  farmers  from  en-  more  of  the  attempted  interference  retarn  inc  reco\ei  > 

mg  the  false  impression  widely  held  m  the  old  land  ,  any  proposal  designed  to  encourage  private  initiative  supply  and  the  effective  demand  of  countering  the  readjustment  Inevit-  with  supply  and  demand  which  ori-  it-  This  dangec  is  all  th. 

that  Canada’s  northland  is  simply  an  expanse  of  ice  :  in  the  direction  of  Increasing  emplojunent  as  opposed  |  a  given  coruni.ndity.  when  supp  y  |,ecai,go  ^f  the  supply  and  de-  ginally  caused  them.  I  greater  because  of  the  fart  that,  ir 

.  .  _  -  .  .  -  .  .  ...  .  .  ..  .  ,  I  PVPrpHa  flnmnnH  nrirna  miiaf  Tnll  .  _.  .V . 


from  it.  This  dangec  is  all  th 
greater  because  of  the  fart  that,  ini 


and  snow  populated  by  Eskimos,  reindeer  and  polar  .  to  the  expenditure  of  public  funds  directly  or  indirect-  demand,  prices  roust  fall .  jj^gjid  situation.  It  lightened  the  Yet  this  view  is  constantly  chal-  i  roost  rases  of  so-called  "stabiliza 

bears.  Gen.  Mitchell  spoke  particularly  of  the  part  ly  to  the  same  end.  -  is  ^“ate^  tE'n'’imph  Sices®  ml^st  those  who  advocate  the : ‘io^-’^re^re  quite  s^ 

^a,..,i,.ir,TnoTif-  nf  tnirpm!  '"^'u  ’’  PtiiJ.  prices  m  I  period  of  depression.  The  same  employment  of  arbitrary  methods  of  stake,  and  in  consequence  an, 

engineering  is  p  j  g  -  ,  ^  j  .u  *  i  - -  ^  result  was  apparent  on  a  more  uni-  stabilization.  Considering  business ,  Invariable  tendency  to  seel 

forest,  water  power,  agricultural  and  other  namral  Availakln  ■  ^  versal  scale  in  Japan,  where  the  as  essentially  a  meaningless  and  dis- j  advantages  by  auy  plausibi 

resources  of  our  vast  hinterlands.  Making  Education  Readily  Available.  elationshiji  et\  ee  them  s  g^  attempt  to  stabilize  busi-  orderly  process,  such  men  demand  I 

During  recent  vears  The  Financial  Times  has  fre- !  c'r'nrTgT7TV<''  tha  rtiffimlties  of  manv  wage- i -r"”"  to  change  a  so.  ana  tor  i  stave  off  deflation  was  artificial  policies  for  limiting  pro- 1  Blually,  If  we  are  to  speed  t.hf 

auentlv  b^  the  records  showm  D^COGNIZINu  the  difficulties  of  wage  .  reason  prices  arc  bound  to  fluctuate.  g  depression  duction,  for  stimulating  demand,  and  ending  of  depression  and  to  recovc, 

quently,  by  the  a^d  of  sketches  and  .ecords.  suown  ,  earners  under  prevailing  conditions,  the  Commer- i  This  much,  of  course,  every  which  endured  several  years  after  even  for  price-fixing  and  price-  P''®sperity  which  will  last,  we  nui.si 
how  the  map  of  Canada  is  gradually  being  roiled  up  ^.jgj  Education  Department  of  the  Montreal  Board  of  j  schoolboy  knows,  or  ought  to  know,  recovery  had  occurred  in  other  manipulation.  'fhe  specific  forms  conceal  or  hinder  the  free  ami 
and  our  developed  areas — at  one  time  only  a  com-  Trade  in  planning  its  fall  campaign  of  evening  classes  I  Hut  there  remains  a  further  and  countries  where  no  such  hazardous  which  this  general  attitude  towards  ®P®u  expression  of  the  forces  oi 
parativclv  narrow  strip  along  the  route  of  the  Cana-  j,gg  decided  to  extend  special  consideration  in  regard  important  phase  of  the  law  of  experiments  had  been  made.  busine.ss  takes,  are  legion.  But  un- :  demand  In  our  market 

dian  Pa'^'^ic  Railwav _ being  steadilv  extended  Even'.  *>,.  'riir.at.  n-hn  d  Hoairo  Timv  '  demand  which  supposed-  Looking  hack  upon  this  period.  It  derlying  them  all  Is  a  conception  of  There  has  been,  I  feel,  to 

dian  Pa^ic  RaUwaj  being  steadU^^  to  the  payment  of  fees.  Those  who  so  desire  nmy  experieneod  persons  sometimes  is  striking  how  many  of  the  major  supply  and  demand,  and  of  prices, ,  subterfuge  in  this  regard,  and 

the  Arctic  Circle  now  offers  no  .serious  barrier  a^  im-  employ  the  deferred  payment  plan  if  they  fmd  that  ,  .seem  to  forget.  Prices  are  not  mere  commodities  were  subjected  to  such  as  passive  things  which  can  be  frankness.  It  is  fiitih 

portant  mineral  discoveries  are  reported  from  Great  ^.jjj  aggigt  them  in  carrying  out  the  educational  j  dead,  static  things.  They  are  in-  attempts  at  artificial  price-making,  moulded  to  their  hearts’  desire.  The  ®utwardly  to  maintain  nominal  price: 
Slave  Lake  in  a  district  to  which  the  agricultural  programs  thev  mav  have  planned  for  themselves.  :  Plead  dynamic  factors  in  business.  The  coffee  valorization  plan  in  Bra-  self-correcting  tendencies  of  prices,  secretly  engage  in  price-rut 
areas  of  Northern  Alberta  are  being  steadily  extend-  This  denartment  of  the  Montreal  Board  of  Trade  corrective  inflii  -  zil  Is  of  long  standing.  But  it  was  and  the  inevitable  influence  of  prices  norolnal  reiii 

ed  British  roilimbm  because  of  i^s  milder  climate  j  department  oi  tne  .viontrea  ^oai-d  o  aae  ,p  supply  and  only  in  recent  years  that  Great  Brit-  .upon  both  production  and  coasump-i  nullify  them  by  grantin 

*  *  ’  provides  courses  m  book-keeping,  accounting,  com-  demand  fhonisolveH.  When  prices  ain  sponsored  the  “Stevenson  Plan”  tion  are  ignored.  Sometimes,  for:  concessions  of  free  occupanc) 

has  long  known  of  the  potential  wealth  oi  its  lar  mercial  law,  economics,  secretarial  practice,  freight  rise,  producers  are  naturally  stiniu-  in  rubber;  that  the  Canadian  wheat  example,  they  will  attempt  to  hold  ^  wage  scale  that  look 

northern  areas.  Saskatchewan  and  Manitoba  have  tariffs  and  traffic  management.  Students  desiring  I®  increase  the  supply,  but  pools  attempted  to  stabilize  wheat  up  or  even  to  raise  prices,  but  ig-i  paper,  and  at  the  same  time 

beer,  steadilv  extending  their  mineral  belts  to  the  j  „„„  nrenarc  for  memhershio  in  The  Chartered  Insti- ' deman'l  is  curtailed  be-  prices;  that  the  Continental  cartels  nore  the  fact  that  this  step  will :  help  half  of  earti 

north  vvh,i->  ihe  Hudson  Bav  Railwav  ofiers  a  new  .  .  P^eparc  tor  memoersnip  .n  ine  ^narierea  insu  ,  consumer’s  money  will  in  steel  and  Iron  and  other  products  neces.sarily  and  unduly  stimulate  pro- !  I®  ’0®^  run,  such  snt. 

rn-tbprn  ronto  to  the  rmrkp's  of  thp  old  world  In  .  ccretaries.  The  General  ccountants  ssocia- j  purchase  less.  On  the  other  hand,  were  established:  and  that  similar  duction.  In  the  end,  however,  they '  nobody,  and  ar 

no. them  loute  to  the  markei.s  ot  tne  old  world.  in  gj^^  Canadian  Society  of  Cost  Accountants  when  prices  fall,  the  producer’s  pnv  price-fixing  by  private  parties  was  are  sure  to  learn  that  they  are  oper-  ®®)y  I'lndi’ance  to  readjusting  oin 

Ontario  and  Quebec  the  northward  movement  has  g^^  Industrial  Engineers.  The  classes  are  prepared  dwindle  and  cause  him  to  cur-  attempted  in  copper,  tin  and  many  ating,  not  upon  a  corpse,  but  upon  Prii^s  to  levels  which  will  move 

been  marked  bv  the  opening  of  new  mining  camps  association  with  the  Denartirent  of  Extra  Mural  production,  but  at  the  same  time  other  commodities.  Still  more  re-  a  living  organism.  :  ^®®®®'  Permit  employment  and  hi  in; 

such  as  Red  Lake  and  Rouyn,  while  industrial  de-  R.,a«on  vLsitv^^^  t^^^  consumer’s  dollar  will  purchase  cently,  the  United  States  Govern-  It  Is  true  that  the  law  of  supply  back  general  prosperity. 

St  John  area  are  a  revela-  Lniversity,  tne  c.nartered  in. titute  niore.  and  thereby  sooner  or  later  ment  has  undertaken  to  stabilize  the  and  demand  Is  not  simple  but  com-!  The  integrity  of  prices  as  Hia  n,i 

‘  ‘ 1-  u  .J  .u  V,  ■  Secretaries,  the  Canadian  Society  of  Cost  Account-  demand  is  increased.  For  this  rea-  prices  of  wheat,  cotton  and  other  plex  in  its  practical  operation,  that  tural  expression  of  supply  and  do 

fion  as  to  what  can  be  accomplisned  on  tne  oasis  or  gjjts,  and  the  General  Accountants  Association.  ,  son,  the  free  play  of  prices  is  of  in-  agricultural  products.  it  sometimes  exerts  its  influence  mand,  and  the  natural  regulators  of 

cheap  electrical  power,  even  in  a  district  which  until  The  desire  of  the  board  to  assist  the  ambitious  l’®®®fll-  I®  keeping  supply  These  experiments  were  in  most  quite  gradually,  and  that  a  certain '  Pradn®! ion  and  consumption,  should 

V  few  voars  ago  was  little  better  than  a  wilderness.  ^bo^e  ormortinrtips  mav  be  limited  is  a  commend-  . ‘I®roand  in  a  close  and  har-  oases  undertaken  directly  in  the  in-  amount  of  interference  with  it  in  h®  safeguarded  from  wcll-lntendoi 

Ml  thos-'  who  studv  the  accomnlishments  of  the  ui  ^  v,  ^  1  v,  •  .s  monioiis  relationship.  In  the  long  terest  of  the  producers,  and  the  minor  details  is  inevitable.  Also,  >et  dangerous  and  uneconomic  inter 

All  Ihos  aho  study  the  ac^com^  the  g^ig  one.  and  it  has  now  properly  been  earned  a  run.  it  is  price  which  tells  the  pro-  artificially  pegged  prices  were  there-  in  times  of  depression,  there  is  a  ference.  Those  who  would  mani 

past  ie\.  years  wm  agree  wnin  uen.  Mucneii  m  n  s  gj^gp  further  in  the  special  facilities  offered  for  the  '  ducer  how  much  to  produce,  and  fore  as  a  rule  higher  than  the  ac-  dramatic  appeal  to  mere  activity,  Pulate  prices  in  the  supposed  interest 

statement  to  his  London  audience  that  it  is  difficult  payment  of  fees  on  the  deferred  basis.  1^®  consumer  how  much  he  can  buy.  tual  conditions  of  supply  and  de-  whether  wise  or  foolish.  A  policy  of  of  prosperity,  are  only  too  apt  to 

to  select  a  measure  for  the  future  of  a  country  whose  ‘ _  .-Mmost  automatically,  if  given  free  mand  warranted.  Meanwhile,  how-  “laissez-faire”  is  apt  to  seem  nega-  attempt  to  weaken  or  destroy  Ihf 

rcso:.r;ts  even  as  yet  are  so  little  known  and  min-  I’.'®'’  Prices  regulate  both  prodiic-  ever,  the  co.st  of  production  w-as  in  five  and  hopeless - a  confession  of  free  and  open  market  for  the  crlnu 

015.1  rio-ei'-oificc  .  an  or.iv  he  at-  water  nnwer  To  I  osn  or  Not  to  I  oan  consumption,  and  in  a  world  many  cases  being  progressively  re-  failure.  There  is  always  a  great  of  Idling  the  truth. 

cidl  poo.si...nties  can  omy  be  guessed  at,  water  po\  er  lO  Loan  Or  INOt  tO  Loan.  uf  c-nnstant  cliange  tend  to  e.st,abjlsh  duced  by  new  and  more  efficient  temptation  to  “do  something.”  even  Perhaps  Ihe  mo.st  obvious  ca.se  of 

development  is  about  lo  per  cent,  of  the  potential!-  »  y;  connection  with  the  future  of  credit  in  Western  fundamental  economic  stability,  metliods  and  machinery.  An  un-  if  it  is  quife  the  wrong  sort  of  thing,  this  sort  has  occurred  in  connection 
tics.  The  northern  areas  indicate  a  natural  wealth  1.  Oanada,  which  is  receiving  considerable  attention,  '  dian>-os  may  cru.sh  our  fond-  natural  premium  w-as  thus  placed  and  in  reality  only  tends  unneces- 1  w-ith  the  wdieat  market.  In  ; 

which  with  the  investment  of  capital  and  exercise  of  reneat’  a  naraaranh  from  the  arlfiresa  of  noon  b®P®s  and  our  deare.st  illusions,  upon  increasing  production,  which  sarily  to  delay  the  recovery.  vain  and  costly  attempt  to  “stahi! 

engineering  enterprise  promise  even  as  great-per- ,  ^  M  ^aw  of  the  00?^^^^  UnWersit^  reniitl®^'  "  ""  economic  was  for  the  time  being  very  pleasant  There  has  been  much  criticism  of  ize”  wheat  prices  In  direct  defianc 

,  ,  ,  f  _  _  thn  I  ’  Loiiege  or  Agriculture,  university  .realities.  and  agreeable  to  producers.  They  the  seeming  inertness  with  which  of  the  conditions  of  supply  and  dr 

naps  greater  iieveiopment.s  tor  tne  luture  as  m  me  |  qj  Saskatchewan,  before  the  convention  of  the  Cana-  I  t  fully  appreciate  the  fact  that  this  overlooked,  however,  the  function  of  American  business  has  faced  this|roaiid,  our  wheat  market  has  hern 

dian  Chamber  of  Commerce,  and  printed  in  full  on  !  economic  law  sometimes  works  ra-  prices  ns  regtilator.s  of  supply  and  depression.  I  am  not  sure  that  in  subjected  to  special  restrictions  ani] 

-  this  page  last  week; _  I  ther  slowly,  and  also  tliat  it.s  opera-  demand,  and  the  inevitable  tendency  reality  this  passive  attitude  may  not,  !lfs  normal  price-making  facilities  lo 

tion  can  to  some  extent  be  retarded  for  high  prices  to  stimulate  prodiic-  in  the  main,  have  been  rather  wise,  distortion.  Yet  these  fallaciou: 

Protecting  the  Public  From  Panic.  banu-s  are  n-ow  suffering,  and  they  arc  having  |  and  distorted  by  artificial  means,  tion.  Obviously  a  major  readjustment  has  steps  have  neither  afforded  prosper 

.  ,  u  f  11,  ireublos  of  th'-ir  own  ju.st  a.s  .surely  as  other  iiulustr.e.s.  |  gut  in  the  long  run.  the  principle  of  h'or  several  years,  the  general  lev-  had  to  take  place.  'rhe  fact  that  Hy  f®  vvheat  farmers,  nor  held  up 

AN  ■’KEN  the  announcement  ol  the  su.spension  or  the  .uio  of  the  reasons  i.s  traceable  to  the  fact  that  they  allowed  supply  and  demand  has  a  way  of  els  of  commodity  prices  presented  a  we  have  let  nature  take  its  cour.se,  |  H*®  price  of  wheat,  which  has  re- 

'  »  gold  standard  by  Great  Britain  came  as  a  bolt  theniselvrs  during  a  period  of  20  or  :to  ycfu-.-.  to  Vie  a  i>ainy  j  overcoming  such  temporary  inipodi-  deceptive  appearance  of  evenness  may  augur  well  for  the  ultimate  ®®ntl.v  .sold  lower  in  Chicago  tlian  at 

from  the  blue  to  the  great  majority  of  investors —  '*ie  over  capitalization  of  we.stcrn  agriculture.  They  thrown  in  its  path.  Indeed,  and  stability.  It  is  true  that  in  the  prosperity  of  the  country.  The  less  ®®y  P®viod  during  the  twentieth  cen 

although  it  was  recognized  in  financial  circles  that  a  ■‘'T  "'!!  wh  eiw.'ri;  nTI!m>‘““'soinc  oP®"  markets,  occasional  we  needlessly  exhaust  ourselves  try- :  J®ry,  and  m  Liverpool  than  at  any 

.1  i,  >  oihi.  agencies  whitii  al-o  nnu-t  a.''SuiTic  .some  or  tiic  .  tificial'.y  restrained,  the  more  pow-  tendencies  toward  low'er  prices  re-  mg  to  swim  against  the  tide,  the  I*roe  for  three  hundred  years, 

crisis  was  being  taced  stock  exchanges  quite  pro-  ro.spoiisibihty.  'ihrir  prc.scnt  attitude  may  in;  the  right  g^fully  will  it  .ultimately  sweep  them  fleeted  the  true  condition  of  supply  more  rapid  progress  we  VIII  be  able  The  depression  has  inevitably  hern 

perly  imposed  re.drictions  on  trading  to  avert  the  pos-  onii  under  the  circ-.inistances,  but  if  .so  it  ha.s  not  been  I  aside  and  follow  its  inevitable  and  demand.  These  only  led  to  at-  to  make  when  the  tide  itself  turns. '  nc®®ropanicd  by  a  long-con'l jnued 

.-ibility  of  a  panic.  The  result  has  been  that  adjust-  made  clear  to  the  lanr.er.s  of  western  Canada.  j  cnirsc.  We  must  therefore  not  tacks  on  the  markets  them.selves.  The  price  of  success  is  ho-und  to  ®®*^  severe  decline  in  stock  pricc,'- 

nients  have  been  made  with  a  minimum  of  disturbance  Without  discu.ssing  the  merits  or  otherwise  of  the  i  confuse  mere  temporary  expedients  and  sometimes  to  the  imposition  of  be  obedience  to  the  law  of  supply  This  decline  has  been  forced  by  tlm 

and  without  sprioiis  loss  of  value  from  the  verv  low  noliev  of  the  banks  in  Western  Canada  it  can  be  '  ®l®'®rc  circumstances  with  the  in-  arbitrary  restraints  upon  their  abil-  and  demand.  Waste  can  and  should ;  Ifw  of  supply  and  demand,  hecaii.sc 

.ind  without  serious  loss  01  value  trom  the  very  low  policy  ot  tne  ^anks  m  vv estern  uanaaa  11  tan  ®e  ;  operation  of  a  major  prin-  ity  to  reflect  the  actual  economic  sit-  he  eliminated,  by-products  fully  util-  ‘h®  desire  or  the  need  of  selling  ha- 

price  level  already  reached.  pointed  out  that  we  now  have  authoritative  acknow- j  ^jpj^  existence.  The  law'  uation.  Also,  the  temporary  stimu-  ized,  invention  stimulated  and  bet-  proved  to  exceed  the  willingness  (o 

While  any  interference  with  the  free  operation  of  ledgment  that  the  banks  have  been  loaning  too  freely  :  of  supply  and  demand  is  older  laticn  of  production  thus  brought  ter  products  perfected.  Hard  work  ^'lany  proposals  have  hn  n 

the  law  of  supply  and  demand  as  represented  by  the  in  the  West.  This  is  not  the  first  time  this  idea  than  civilization  itself.  Not  only  about  was  for  the  time  being  match-  and  constructive  thought,  rather  than  ®'kde  to  hold  up  share  prices  h,^ 

.-dock  and  commodity  markets  must  be  regarded  as  a  ha.s  been  advanced  but  it  has  usually  been  a  state-  :  complex  and  highly  developed  civil-  ®d  with  an  equally  artificial  bolster-  idle  lamentations  or  the  pursuit  of  «®roo  artificial  expedient-espoeia I 

.  ,  .  .  V.,,  .1,,.  KonVc  .,11,10.1  -nri  loooiirrwi  i ‘i^^Hions,  but  cvcn  tlic  crudcst  sav-  mg  up  of  consumption — especially  futile  panaceas,  must  be  the  order  of  ly  h.v  the  abolition  or  curtailment  of 

S...1  IKS  .,tt-p,  there  undoubtedly  aie  times  such  as  ment  by  the  ban..s  t  e  .le  v  -  -  -  I  age,  knowing  only  barter  and  the  through  the  extension  of  installment  the  day.  All  such  efforts  arc  in  f'hort  soiling.  This  is  a  basic  and 

those  now  being  experienced  when  such  steps  are  covert  smiles  of  incredulity.  The  bankers  inu.st  be  ,  p„nt.  niiist  obey  its  imperative  de-  purchasing.  But  the  law  of  sup-  fundamental  harmony  with  the  law  b®''ll®®s  fallacy  for  many  reasons, 
justified,  .short  selling,  particularly  by  those  with  in-  reminded  of  the  predicament  of  the  man  who  exclaim- 1  niands.  fJvery  government  or  so- i  pl.v  and  demand  w'as  not  to  be  so  of  supply  and  demand.  They  con- : not  the  least  important  is  thni 

.'=ide  information,  at  a  time  when  conditions  are  seri-  ed;  “I’ll  be  darrmed  if  I  do;  I’ll  be  damned  if  I  don’t!’’  j  dal  organization  must  heed  its  die-  easily  circumvented.  Its  operation  stitute  the  methods  by  w’hich  Ainer-  ®®y  S“®h  one-sided  interference  in 

.  .  ..  ,  ,  .  t’,  •  .  t  1  v,r  t  I  _ _ _  tales  as  a  necessary  price  of  ex-  w  as  delayed,  not  abolished.  In  the  ica  has  successfully  met  tlie  chal- j  market  methods  would  ncccs- 

>  .  .V  ist  rnea  paces  me  investment  puDiic  at  a  u.s-  I  istence.  Human  power  :ind  human  ®nd.  the  over-stimulated  production  j  »nge  of  depression  many  times  be-!^®*'''y  ®reate  unsound  and  iiniia- 

advantage  and  .seriously  disturbs  that  confidence  which  /re  _  Ar*if»vTran  Inrliii'Ii'v  \Vf»  rjon’t  Want  i  vanity  may  tamper  with,  but  can  overwhelmed  the  world’s  markets  tore,  and  can  meet  It  again.  But.Hiral  conditions  which  ultimatel.v 

it;  th*'  basis  of  our  w'hole  system  of  public  and  cor-  L/nc  /Ameiican  inuUoiry  \ve  L/cn  1.  vvaiii.  '  never  circumvent,  its  oneraiion.  Be-  and  precipitated  a  violent  readjust-  the  injection  of  artificial  measures  ! prevent  rather  than  assist,  a 

fwrat’on  finance.  \  LTHOUGH  the  “racket”  is  pretty  much  an  Amer-  |  ing  a  jirinciple  of  life  itself,  it  is  ment  in  commodity  prices  which  to  stimulate  or  depress  the  normal  j  ^^®®®'°®i  healthy  and  lasting  reco\ 

At  the  same  t  me  there  is  a  d->Tifrpr  that  suc  h  nr  ican  institution  we  in  Canada  have  become  quits  i  lhan  any  business  policy  has  borne  w’orld-widc  depiession  In  effects  of  supply  and  demand  requires  1  efT  I®  prices.  The  New  York  Ex 

At  the  sd.rie  c. ms  there  is  a  danger  that  .such  -ac-  ican  m.,iuuuon  v.e  m  uanaua  nave  necomc  quim  formulated.  It.  will  have  Its  its  wake.  the  utmost  skill  and  care.  Such  change  has  and  always  will  advo 

tion  by  l.ie  controlling  bodies  of  the  financial  com-  generally  acciuainted  \.uh  it  thiough  our  newspaper  course.  It  is  wholly  misleading  to  view  experiments  must  correctly  antici-  ®®l®  ®®d  strive  to  maintain  a  free 


has  lon.g  known  of  the  potential  wealth  of  its  far  rnercial  law,  econc 
iiortheni  areas.  Saskatchewan  and  Manitoba  have  t^riffg  aj-d  traffic 
beer,  steadilv  extending  their  mineral  belts  to  the  j  „„„  nrmnrr  for  m 


such  as  Rod  Lake  and  Rouyn,  while  industrial  de-  Relations.  McGill  University;  the  Chartered  Institute 
volopments  in  the  Lake  St.  John  area  are  a  revela-  Secretaries,  the  Canadian  Society  of  Cost  Account- 
fion  as  to  what  can  be  accomplished  on  the  basis  of  ants,  and  the  General  Accountants  Association, 
cheap  electrical  power,  even  in  a  district  which  until  The  desire  of  the  board  to  assist  the  ambitious 
v-  few  years  ago  was  little  better  than  a  wilderness.  whose  opportunities  may  be  limited  is  a  commend- 
A!1  Ihoso  who  study  the  accomplishments  of  the  able  one,  and  it  has  now  properly  been  carried  a 
.past  lew  years  will  agree  with  Gen.  Mitchell  in  his  gj^^p  further  in  the  special  facilities  offered  for  the 
statement  to  his  London  audience  that  it  is  difficult  payment  of  fees  on  the  deferred  basis. 

to  select  a  measure  for  the  future  of  a  country'  whose  ‘ _ 

rcso:.r;ts  even  as  yet  are  so  little  known  and  min¬ 
eral  possibilities  can  only  be  guessed  at:  water  power  To  Loan  Or  Not  to  Loan, 

development  is  about  15  per  cent,  of  the  potentiali-  »  connection  with  the  future  of  credit  in  Western 
tics.  The  northern  areas  indicate  a  natural  wealth  L  Canada,  which  is  receiving  considerable  attention, 
which  w'ith  the  investment  oi  capital  and  exercise  of  repeat  a  paragraph  from  the  address  of  Dean 
engineering  enterprise  promise  even  as  great  per-  ^  shaw',  of  the  College  of  Agriculture,  University 
haps  greater  iievelopment.s  for  the  future  as  in  the  |  gf  Saskatchewan,  before  the  convention  of  the  Cana- 


Protecting  the  Public  From  Panic. 

KEN  the  announcement  of  the  suspensicoi  of  the 


from  the  blue  to  the  great  majority  of  investors — 
although  it  was  recognized  in  financial  circles  that  a 


justified,  .'^hort  selling,  particularly  by  those  with  in-  reminded  of  the  predicament  of  the  man  who  exclaim 
.'=ide  information,  at  a  time  when  conditions  are  seri-  ed;  “I’ll  be  darrmed  if  I  do;  I’ll  be  damned  if  I  don’t  I’ 

ously  disturbed  places  the  investment  public  at  a  dis-  — — — - — — — - - 

advantage  and  .seriously  disturbs  that  confidence  which  ^  .  .  11.  r\  >±  \\r  » 

i.s  th*'  basis  of  our  w'hoie  system  of  public  and  cor-  One  Ameiican  Induotry  We  Dcn  t  Want, 
rwrat’on  finance.  \  LTHOirCH  the  “racket”  is  pretty  much  an  Amer 

At  the  same  t.me  there  is  a  danger  that  such  ac-  lean  institution  we  in  Canada  have  become  quit: 

tion  by  llie  controlling  bodies  of  the  financial  com-  generally  acquainted  with  it  thiough  our  newspapei 


ALTHOirCH  the  “racket”  is  pretty  much  an  Amer¬ 
ican  institution  we  in  Canada  have  become  quite 
generally  acquainted  with  it  thiough  our  newspaper 


inunit.v  will  be  represented  by  demagogues  as  being  re  ferences  to  racketeers  and  racketeering.  While  it  is  otiose  who  obey  it  will  bo  rewarded.  •  the  depression  as  a  disease.  In  j  pate  future  normal  trends,  or  they'®®'^  open  market.  From  bitter  ex 
in  support  of  their  campaigns  to  secure  legislative  rc-  t®  be  lioped  that  this  evil  will  not  spread  to  Canada,  it  i _ _ _ ! _ !  perienco  it  knows  that  the  law  o 

gulation.s  aimed  at  the  control  of  business  but  prim-  may  be  of  interest  to  have  a  definition  of  just  what  j— - -  T"”"  - - —  !  j  demand  cannot  be  disre 

.  ...  ,  .  .1  1  .  ..  . .  «  ^  garded  and  may  not  bo  tamperei 

arily  designed  to  secure  the  vote;,  of  those  uninformed  t-bi'i  new  game— ue  almost  said  racket- ot  the  pro-  _  ,  1  ^  ,  g-  -m  ..  =  conviction  it  ha 


classe.s  who  can  be  depended  upon  to  applaud  corpora¬ 
tion-baiting.  We  have,  for  instance,  James  W.  Gerard, 


gressive  criminal  community  is.  In  legal,  official 
an]  precise  terms  we  find  this  definition  in  a  bill  re¬ 


former  American  Ambassador  to  Germany,  arguing  ceutiy  introduced  in  the  New  York  Legislature, 
that  short-selling  is  gambling  and  as  such  again.st  the  ,  “A  I'erson  who  .seeks  to  coerce  another  to  pay  money  .  ,u„( 

constitution  of  New  York  State.  Mr.  Gerard  reveals'  voluaole  thing  for  protecting,  or  offering  ;  nrcsenl 

,  .  .  .  ...  to  protect,  hi.s  right  to  do  bu.sine.ss;  .seeks  to  .-ompel  pari  icillarlj  bil»>  at  iiit  iircbcm 

himself  as  a  smart  politician  by  adding  that  he  re-  gp,;,h..r  to  i  nn  an  organization,  whether  tormoa  under  ^  time,  and  seems  to  l.c 

gards  short-selling  as  being  as  dangerous  an  attack,  ,h.,  i;iw.s  of  tlu.s  .state  or  otherwise;  .seek.s  to  coniprl  ,  H-Vr;  even  working  overtime, 

on  property  as  setting  fire  to  another  person’s  hbu.se.  i  l-y  thnat  of  violence  to  per.-.on  or  property  the.  collce-  I  \(  I'Oltl  it  i.s  the  rumor  tactoiy. 

It  is  remarkable  how  many  people  regard  .specula-  ti'ib'd'-  v  u.iiawful  liceiKse  for  the  pnvip'se  ;  !U  SV  Right  Ih.  oitg  im  pe 

,  *•  1  ■  ,  c-  It.  ■  of  conJucting  unmole.stcd  a  trade  or  bu.sine.ss;  seek:;  I  nod  ol  depitssioii  tli 

tion  for  rising  prices  as  entirely  justified  but  specu- ,  undue  favontinn  for,  or  ludmo  di.-crinunatiou  j  .drnd  has  been  treated  lo  all  kinds 

lation  for  the  decline  as  gambling,  and,  as  in  the  case  j  -gainst,  the  ira.:ie  or  bu.-iness  of  another,  oi-  a  p.  r.son  |  of  wild  rumors,  and  the  news  or- 

of  Mr  Gi'r'ird,  actually  criminal.  There  i.s  little  nho  knowingly  as.sisKs  in  t’,ie  prosecution  <it  ai:y  of  j  ganlzations  are  being  eoiitinua'i;. 

if  any  difference  in  ethics  in  the  two  transactions.!  ibe  fm-'gomg  acts  shall  be  dveitud  a  iai:ket<’i-i'  ar,.!  i  called  up  wilh  a  vIpa  of  gcdiing  -i 

.  *  •  J  c,  /I  •  .  a'  Liiiltv  <»t’  Lriiiio  of  raf'kfitocrin^.’*  i  lino,  on  thoiii.  In  mno  oiU  or  tr-ii 

In  one  ca.se  the  purchase  is  made  with  the  idea  ot  i  k'lmy  -  ,  .  •  1,  .  -i...  tho  v-irimc-  rnn.orc  -.re 

1  ,  .  i,.  u  •  .u  .1  ,  •  i  Now  when  we  re^’er  to  racketeers  and  racketeering  'ai-.f-.s,  y.ieii  the  \aiioii„  inn.ors  aie 

.selling  later  at  a  higher  price;  m  the  otber  a  sale  is:  ■  .  1.  .  .11  .  followed  up  idosely.  it  is  foi;nd  that 

1  ,u  ...  .  *  1.  ■  .  ,  we  can  know  lust  what  we  are  talking  about.  An,i'  ioiiu«iu  no  i 

made  with  'he  idea  of  re-purchas’ng  at  a  lower  price  1  •  .  „  j. 

or  to  provide  an  average  price  for  a  commodity  over  ; knot, ledge  .hould  ma  e  ana  lan.,  n,  jie  .  a.i 
a  period.  The  latter  tran.saction  is  htore  difficult  to  ‘  determined  that  the  racket  shall  be  discouraged  ir 
grasp  because  the  short  seller  mu.st  borrow  from  an  !  ’ 


If  there  is  one  Itictory 
parliciilarly  busy  at  ilic 
time,  tind  seem 
O.VE  even  working 

I’OltV  ii  i.s  the  riimoi 


_ I _ •  perienco  it  knows  that  the  law  of 

- - - - - - - - -  i  supply  and  demand  cannot  be  disre 

.  ’  :  garded  and  may  not  bo  tampered 

T  •  J  ^  J.T  1  with,  and  in  this  conviction  it  ha 

I  tVl  Cl  ft  ^  f  ^  C  /TF  f  M  f  ^  jCver  sought  to  be  consistent. 

1.  i  yO  1/  W  ^  L'KJ  t  FWO  KJ  i  Lfl'W  kj  L  /  W  W  L  j  Any  deliberate  perversions  of  the 

I  natural  markets  are  especially  dan 
'  j  gcrous  because  they  establish  arbi- 

s  one  factory  that  is !  led  around  from  place  to  place,  has  been  of  a  forced  character  by  jtrary  and  deceptive  prices  which 
busy  at  ilic  jircsenl  While  it  is  admitted  that  every  or-  interests  who  could  no  longer  look  i  •®®''dably  derange  both  production 
time,  and  seems  to  be,  qanization  has  its  problems,  it  is  a  after  their  margins,  and  on  this  ac-  ®®‘?  consumption.  For  the  formu- 
cven  working  overtime,  ’  matinr  of  some  eongratiilation  that  count  most  stocks  do  not  in  any  IkUo®  of  any  sound  and  correct  poli- 
ji  i.s  the  rumor  factory,  j  the  local  financial  field  has  been  so  way  reflect  the  intrinsic  value  of  ®'®'’  *®  business  or  in  investment. 


through  ilie  pe- 1  relatively  free  from  any  real  big  dis-  the  shares  of  the  different  compa- 1  ®®d  truthful  prices  are  in 

riod  of  depres.sioii  th- !  lurham.e.  nies.  Other  interests  are  inclined  I  drop®®sable.  Normal  price-makin 

.••tr(i  (  has  been  treated  to  all  kinds!  -  to  the  view  that  tliey  should  pass  up  therefore  an  activity  vital  to  tlie 

of  wibl  rumors,  und  the  news  or-,  U  felt  that,  at  a  time  like  the  1  the  value  of  the  shares  and  look  at  efficient  and  healthy  functioning  of 
ganizations  are  being  I'ontinua'i;.  :  rrcuenl.  companies  should  give  the  financial  position  of  the  com-  o®®r  entire  economio  establishment, 
called  111)  wilh  a  view  of  getting  u ;  every  :  onsidcration  to  puny  in  determining  the  contiuu-  ■'iatural  prices  are  iu  fact  the  com- 

line  on  ihoiii.  In  nine  out  of  trii;  ’HIM:  KOI!  tlie  possibiltfy  of  eon- |  ance  of  further  disbursements  to '  of  bu.sine.ss,  which  gives  ini  a 


we  can  know  just  what  w'e  are  talking  about.  And 
the  knov.lcdg'e  :;hou1d  make  Canadians  more  than  ever 
determined  that  the  racket  shall  be  discouraged  in  thus 
count  rv. 


HIVIlit.MlS  tinuins  their  divl-j  shareholders.  It  was  such  a  view 
deads  owing  to  the  {that  proliahly  had  to  do  %vith  the 


ihere  has  not  been  a  vestige  of  re:i-  |fu'  l  that  so  many  shareholders  need  j  decision  of  the  directors 


;  c.’i  hehiud  them.  -M  a  liiiK  like  ili-  thorn  very  badly.  In  many  instances  adian  Car  and  b’’oundry  in  declaringl 
j.re.sent  tracers  are  not  very  busy  ;  it  is  thought  that  loo  many  comp.'.- 1  Ihe  usual  dividend  on  the  common 
v.  iih  ilK  ir  ow  n  operations,  ami  Ihcy  j  nics  have  takeu  advantage  of  the  j  slock,  even  though  the  return  on  it 


viilent|,\  w:in'  it  l;nowii  il];:l  the;, 
re  in  iiuieh  with  ■larkiiis  situations. 


(Continued  on  page  17.) 


THE  EO.iD  TO  PROSPERITY. 

(Robert  D.  Weston  in  Barron’s.) 
'I'he  theory  that  wages  must  he 


owner  w'ith  the  idea  of  replacement  and  deliV'  ry  at  aj  ”  ’  are  in  Touch  with  vat  ions  situc 

future  date.  ,  CouponS.  a'idiiion  then'  Is  a  tenden 

It  can  be  a.ssumed  that  if  short  selling  or  hedging!  This  i.s  a  time  to  stick  to  the  ship  with  all  hand.s 
did  not  play  an  important  part  in  the  sound  opera- '  pitying  their  part  in  helping  to  weather  the  storm,  tf.re.-tin-r  (••nougli.  llvc  i  ■  lilth; 
li'.n  of  our  stock  and  grain  exchanges,  it  would  be  R*i.g  a  time,  too,  to  endeavor  to  allay  the  fears  of  iherr  ur  some  riew.s  story  spin 
abolished  by  these  exchanges  themselves,  becau.se  it ,  th^ge  who  would  smash  the  barometer,  throw  away  'be  l  Ued  an.i  while  at  a  liiii 
always  has  been  bad  advertising  in  view  of  such  the  compass  and  take  to  the  boats.  '’V'''’"olVi’,T^rVI)en7n’'''^- 

charges  as  tho.se  made  by  Mr.  Gerard.  As  a  matter !  .'.  .v-  *  I  i!,r:nain 'it  is  found  that  mT.rst' 

of  fact,  there  have  been  many  investigations  of  both  j  Whereas  financial  institutions  in  the  United  .Sta!,ca  c ; 's  uro  sta.ving  right  on  the.jo’hand 
■security  and  commodity  markets  to  deal  with  such  |  hecn  liquidating  securities,  according  to  report,  v.u-chiiig  their  affairs,  and  i: 

charges,  and  they  have  in  all  cases  resulted  in  re- j  cgn,,irjian  banks  h.ave  been  adding  ."tcadily  to  Iheii k  "*'>1  '‘‘''^'-fc'.’.'lion^'for  nvinv"'i 
ports  justifying  the  .short  .sale,  or  hedging,  a.s  not  ■  v.T.ich  are  largely  Canadian  i.ss-ics.  In  Dc- '  a’,!|rl:',c'ing'rcioId.' Alter  "the 

only  providing  a  necessary  safeguard  in  the  opera- j  (.gfjiber,  192!>,  investments  of  tlic  t’nreo  groups  of;, street  lias  liad  a  siory  for  ,1 
tion  of  speculative  markets,  but  as  being  definitely  .securities  amounted  to  $448,000,000.  Ry  October  ;jo,  j  inoniha,  it  g*  t.a  back  among 
in  the  public  interest.  193O,  they  were  up  to  $544,000,000,  and  by  April  20th.  =®noral  piihlic.  ^rmi  theJaUeiK 

Therefore,  .while  the  investing  public  is  entitled  to  jpgj,  they  .stood  at  .$651,000,000.  The  total  at  the  i ^.,1  p"''.,  wiiVroas 

protection  from,  market  raids  designed  to  capitalize  end  of  July,  193J  ,was  $093,818,321.  I  .iii.st'an’old  one  that' lias  been 


:dtuation  lo  simply  pa.ss  up  (heir  |  around  present  .prices  is  temporar- 1  kept  high  in  order  to  restore  our 
dividend.s  without  first  of  all  redtic- 1  ily  2SCf.  In  this  partirrdnr  case  I  pj-o.aperity  is  lalse  and  mischievous 


III  arhiiiioii  Ihere  I.s  a  tendency  loiiiig  ilioir  overhead  oivpcnsrs  to  any-,  the  company  has  iiive.-;(ments  and  Little  as  we  may  like  the  sound 
;  ;;a",gcrKte  in  many  iiisluncss  wilh  ;i  j  Miiir;  near  iiie  extent  they  should  surplus  accounts  in  liquid  form  run-  of  “cJicap  labor,”  workmen  are 


view  of  Ir.vin.g  to  make  iho  story  in- !  hu \e  hofor-  entf  rtaining  the  enlire  uing  clo.se  to  ifii.OOO.OflP,  and  th<r 
tere.-tin"?  (••nougli.  llvc  i  ■  lilth;  v.  hi l<  ,  pa ssiir.;  of  a  payment  lo  sliareliold-  fc'.' ling  among  (lu,  direclors  was 
Iherr  i:i  some  riew.s  story  spriin:;  oUj'os.  lu  ntimero.is  instances  it  would  tliat  just  a.s  lon.g  as  Ilie  ('(mipuny 
the  sired  an.'i  wliile  at  a  lime  lil.eiliuve  teen  mucli  easier  to  have  (ould  go  on  paying  dividends  (o 
th('  lur  sent  there  is  a  proliahility  of !  aojii.ded  tlie  operating  expenses  !  s!iart  h<)lders  without  impairing  its 
aliMos!  utivlliing  lur  iienir.g.  siill  in  ,  th.iii  lo  have  cut  a  dividend.  Imt  it  |  linancial  position  it  slioiild  eerl  iinly 
t!ic  main  it  is  found  tliat  morst  inter-  v.jisso  much  easier  fo:'  iusir!(;rs  1oi(io  so.  i'-)  fo  (lie  present  lime  Ihe 
c  ;  I.s  uro  sta.ving  right  on  the  .jr/li  and  ihsceul  iiiiie  tiie  pa;  inriits  I'rn'er  1 1, •' ,  ( 'ar  Company  has  also  lieeii  forliin- 


$11,000.00(1,  and  ihirimtich  belter  off  with  low  wages 
(lu,  direclors  w:isUj|.,g  \vitii  none, 
lii.g  as  (he  company  .More  and  more  labor  will  be  cm 
aying  (lividends  (01  ppjyed  for  low  xva.ges.  and  every 
tbout  impairing  itsl  nian  now  out  of  employment  who 
n  it  sliould  ccri'iinlyj  f^oes  lo  work  for  low  wages  will 
llie  present  lime  Ihei  hpcomo  a  luiyer  of  goods.  The  mar 
as  also  lieeii  forlun-j  pots  will  improve  slowly  till  sub 


v.u’cliiiig  their  affairs,  and  in  llii:-i  |)lea  that  lliey  were  .safeguarding  the  ate  enough  to  make  (he  grealer  por- 1  Kianliullv  all  wag(;-t'anmnrs  are  cm 
-.ly  lui'  t:  prevented  .•inylliing  like  fin.'ncial  rur.sition  of  ihe  (ompciiy.  lion  of  ils  full  dividiud  on  both  pre- j g't  wages.  Then  we  shail 
real  .iuslifi-aiion  for  many  slorie.s  In  addilion.  munv  sfocks  have  .gone  j  ferred  and  crimmon  ami  while  ofjpp’wgj]  forward  "oil  Ihe  road  leading 
Hull  .are  liming  relold.  After  the  lo-ul  so  iow  that  hoards  of  directors  have  !  coiir.so  i(  is  now  being  forced  into  a  j  .sgek  to  p.rosperily. 

ha  ving  to  relrench  along !  ^ 


i-ul  so  iow  that  hoards  of  directors  have  !  coiir.so  i(  i 
few  taken  Ihe  view  that  the  decline  in  position  of 
ttie  I  slo-lis  had  discornlcd  Hie  assing  of  witii  so  1111 


inonHjs,  it  g»  t.s  hack  among  ttu' ,  slo-lis  had  discornlcd  Hie  assing  of  ^  witii  so  many  other  companies,  it  is  q-h,.  Kinancinl  'nmc.i:  i.s  DiiutcU  mui 
Ecneral  piiidic,  and  the  latter,  hear- :  a  dividend.  'riio  other  side  of  thcjlrying  (o  do  so  wiH'otil  first  of  all  pnidisiicU  at  c.'ii  craig  Sir-.at  \\>.«i. 

ing  il  for  tlie  first  time-,  t'rdn!:  ilu' '  ph  lure  can  lie  scon  vvlien  it  !:■!  ree- !  hi.'rliti.g  lo  luo  great  an  o.xteni  Hie  .Montreal,  Py  ’riic  Monuiuii  I'inaii- 

•uorv  i:s  a  new  one,  wlieroas  it  is;ognized  lhat  most  of  Hie,  liquidation  j  sliareludiiers.  who  afle.r  all  arc  the  'i,'iniii.:il,'''-vi'.oitr!-aK'' '''(f('iieV'al'''MaVu 

just  an  old  one  that  lias  been  trot-  lhat  has  o'jcurrcil  in  various  stocks  jieal  owners  of  tlic  company.  aecr.  u'avid  liui'nsidc.  * 
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HINTS  TO  INVESTORS 


One  of  the  Real  Bargains 

Many  first  mortgage  bonds,  previouslycn- 
titled  to  a  good  i  n vestment  rating,  can  be 
bought  today  at  discounts  of  10%  to  50%. 

HTiicb  of  these  are  real  bargains?  Which 
arelow  in  jwice  because  the  value  of  the 
investment  hasbeed  seriously  impaired  ? 

A  description  of  a  high  grade  corptoration 
bond  which  is  some  20%  cheaper  today 
than  three  years  ago,  although  earnings 
of  the  company  are  48%  higher,  will  be 
mailed  to  any  one  interested. 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Stock  Eicbango 

505  Place  d’Armes,  Montreal 


Quebec  Telephone  &  Power. 

One  0/  our  clients  holds  go  shares 
Quebec  Telephone  &  Pnuyer  Corpeera- 
tion.  The  dividend  has  been  parsed 
and  ite  would  like  to  Icnotc  what  arc 
thj!  prospects  of  the  company.  — 
"Bank." 

Quebec  Telephone  and  Power  Cor¬ 
poration  IS  a  holding  company  con- 
I  trolling  -several  independent  telephone 
I  systems  operating  in  the  eastern  por- 
j  tion  of  the  Province  of  Quebec.  Al¬ 
though  in  the  main  the  sections  in 
which  the  subsidiary  companies  op¬ 
erate  are  prosperous  communities, 
they  are  largely  rural  in  character, 
and  the  pos.sibillties  for  future  expan¬ 
sion  appear  to  be  limited.  The  com- 


/NQUIRIE8  from,  suh.srriber.s  in  regard  to  their  investments  and 
"problems  are  invited.  Ans^cers  are  based  upon  information 
which  THE  FINANCIAL  TIMES  believes  reliable,  fair  and,  vnpre^ 
judiced,  but  beyond  the  ererrise  of  care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility 

Inquiries  must  bear  the  .signature  and,  address  oj  the  vjriter  in 
order  to  receive  attention.  Ansv:era  thought  to  he  of  puiiHc  interest 
will  be  published.  AH  ansivers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required,  to  secure  infonnafion  in  connection  vjith  many  of  them, 
it  may  not  be  possible  to  publish  all  replies  in  the  week,  in  which 
they  are  received. 


Sion  appear  to  be  limited.  The  com-  shareholders.  Consolidated  Bakeries.  it-tsi,  uerbet.  ms!«« 

pany  has  doubtle.v  been  affected  by  There  wa.s  no  suggestion  then  that  the  Steel  of  Canada.  w.n.  TdicT.ic  c  '  Head  T 

conditions  prevailing  during  the  past  should  charge  the  customers  Brazil.  '  '  Tb*  Hoo.I,  M. WiUon 

year  or  so.  and,  as  the  shares  are  not  H''  at  Paramount  PublI.r. 

listed  on  any  of  the  reernlar  markets.  ^  "was  or.g’inally  offf^r^^d  /  have  about  $3,<^no  avaHable  caf>h 

It  would  be.  we  should  imagrine.  some-  that  the  atid  am  consi-d/rriva  pyreha^r  of  T, 

what  difficult  to  dispose  of  your  hold-  of  Montreal  Pow^r  who  tionaJ  Can.  Gnn  KJertrir  pref^rrn^  and  | 

ingrs  at  this  time.  ^‘Ook  up  h®  stork  offered  in  I'^so  and  putting  anofhjPr  $l,ooo  in  fTOV*=*rvmevt  |  ||| 

It  appears  to  u.s  the  only  course  Paving  for  It  have  not  lost  bond.9,  leaiinn  the  bnlnnrc  t^r  cme.'-  '  - - - —  -  — — — ; - 

open  to  you  here  l.s  to  retain  your  anything  whatever.  Thev  are  still  c/encies.  1  have  a  steady  income  at  ;  1 - - r::: - 

shares  m  the  hope  that  profitable  op-  '^Main.ng  the  dividend  and  will  almost  present  and  my  nbiective  in  |  W 

erattons  will  be  resumed  with  any  Im-  continue  to  obtain  it.  -The  menfs  is  to  build  for  future  personal  - — — - — r-cr' r ■  - —t— — 

provement  in  general  economy  con-  of  -'tock  has  income. — "Sydney."  I  ,,  ,  ,, 

clition.s  There  is  however  always  af'solutely  no  bearing  on  the  situation  Although  there  are  pome  weak  spots  !  lluctun.tion  prices  of  r-.oinmon 

the  chance  here  that  systems  con-  scares  <J.o  not  belong  to  the  on  your  li.st  your  holiing.s  arv.  gpner-  of  utility 

trolled  by  Quebec  Telephone  &  Power  customers  until  July  of  next  year  and  ally  .speaking,  well  balanced,  a.nd  we  ’nteresfrd. 

may  be  at  some  future  date  taken  '^annot  be  disposed  of  under  any  cir-  see  no  reason  why  any  changes  should  tor  tnsiarce,  when  a  concern  rscr/c-, 
V.,,  r-r.mnsnv  nf  cumslanccs  Until  then.  There  is  a  be  made  at  this  time  as.  in  the  .ase  ’"o"’/  shares  of  rommon  .ftock.  at. 


shareholders. 


pany  has  doubtle.v  been  affected  by  There  wa.s  no  suggestion  then  that  the 
conditions  prevailing  during  the  past  ''O'^Pany  should  charge  the  c.stomers 
year  or  so.  and,  as  the  shares  are  not  yf®  ^  at 

listed  on  any  of  the  regular  markets,  ‘t  wa3  originally  offered 

I  It  would  be.  we  should  imagine,  some-  T"<i  facts  are,  however,  that  the 


I  It  appears  to  u.s  the  only  course 
I  open  to  you  here  l.s  to  retain  your 
shares  m  ihe  hope  that  profitable  op- 
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C.B.S. 
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The  National  City  Company 


Underwwters  and  dealers 
in  the  r/ecurities  of  govern¬ 
ments,  provinces,  munici¬ 
palities,  and  of  public  utility 
and  industrial  ccrporation.s. 


.??0  B«f 
JOkONTO 


C.  3  Investment  List. 

The  advice  to  which  you  gave  prom¬ 
inence  in  your  i,ssue  of  two  weeks  ago ; 
namely,  that  an  investment  list  .should 


Head  Office: 360  Sf.  James  St,.  Montreal 


83  Sptrk*  S'rfrt  63S*  AnnsStreef 
OTTAWA  OCEBEC 


Tke  S"atvtnal  Crtv  r-tartTyit^nn 
throutk<iUt 


—  ■  _  _ 1".'!  provement,  in  general  economy  con-  '  uidinci  -\aju.  »r  ctock  nas  vicome. —  huirn^y. 

dition.s.  There  is.  however,  always  Absolutely  no  bearing  on  tbr  situation  Although  there  are  pome  weak  s 

—  - ■-  chance  here  that  systems  con-  sbares  d.o  not  belong  to  the  on  your  li.st  your  holiing.s  arv.  gp 

which  has  shown  steady  and  favorable  trolled  by  Quebec  Telephone  &  Power  So^e^d^ofunTer 'rnv  if  f b.olanced.  and 

growth  in  operatlon-s  and  financial  may  be  at  some  future  date  taken  eumsTaners  unUI  then  Tbc?r,P  o  k  reason  why  any  changes  sh. 
strength.  The  recent  ab.sorption  of  a  over  by  the.  Telephone  Company  of  Z  Z  Zl  e  Z  ’bis  time  as.  m  the  . 

smaller  company  did  nothing  to  Canada.  f.  i’^,  f  ^  !  11“  1."!®  '’1 


how  the  llurtun.tioii  prices 


I  prices  of  f.oinmon  |  Pi'evailing  in  each  case,  '.e.,  that  buy- 
indusfry  of  Utility  p-ow-er  ba.p  hee-n  'leadily  f-sllins 

'  below  the,  a.vailable  punniv. 


cannot  be  disposed  of  under  any  cir-  see  no  reason  whv  any  changes  should  ’"tta.nre,  when  a  ronr 

cumslanccs  until  then.  There  ip  a  be  made  at  this  time  as.  in  the  .ape  wnni,  shares  of  oommo, 

distinct  possibility  that,  by  the  time  of  those  .securities  where  your  inter-  Por  value,  u-hot  happens 


•'should  Hay  Off  Loan 


he  pane  oi'er  twice  yearly  with  a  view  "'OAken  the  position  of  Empire  Life, 
to  aserrtainina  whether  or  not  any  " bUe  adding  to  Its  volume  of  busines.s. 
rhanpes  should  be  made  in  it.  ts  good,  "here  Is  no  doubt  that  the  company 


Alberta  Pacific  Grain. 


this  stock  is  fully  paid  up  and  cus¬ 
tomers  obtain  their  certificatea,  the 


est  anrl  dividends  have  beegi  omitted, 
such  a.s  Fra.ser  debenture.^  .jnd  I3urns 


rs  hid  for  if  and  pau  the  concern  ada  Car 


!;omr  ^Tonfrrol  Poivrr,  Cni'- 


Your  offer  to  assist  in  this  regard  is  _ _ 

a.n  invaluable  service,  which  you  offer:  ’"’b®  with  considerable  Invested  fund.s  non. — ".1/r,  O."  ^  shareholder  of  Montreal  Power  out  of  i 

Here,  ts  mu  list.  J  am  sure  uou  will  .  ''^bcnt  developments  In  the  \Ve  are  informed  that  Alberta  Pack  )p  ^  partner  in  a  wonderful  property  it  wou 

rate  it  about  (7-3  and  needless  to  sau  '^’^bfity  markets,  but,  in  the  case,  of  fje  Grain,  for  the  fiscal  year  ended  ^-jth  tremendous  future  po.ssihilltie.s.  sacrific 

the  acquaintance  of  your  valu^le  >,51  L/  provement  in  results  a.s  compared  with  has  kept  pace  fully  with  the  economic  apparer 

nape.r :  there  ha.,  been  little  impairment  in  the  preceding  year,  and  that  earnings  growth  of  Canada,  and  there  is  nothing  about  i 

w  J  inrome.  for  the  period  have  been  sufficient  to  U^  indicate  that  future  growth  over  vestmci 


has  suffered  along  with  other  institu¬ 
tions  with  considerable  Invested  funds 
from  recent  developments  In  the 


TVoi/I.d  you  adid.se  me  to  buy  Alberta,  be  close  to.  if  not  In  e-xce.-.s  "of.  the 
Parific  Grain  rommon  a.s  a  -ipfCMla-  .offering  price. 


market  value  of  this  issu^  may  again  preferred  .stock,  the  compa.nies  .ore 
be  close  to,  if  not  in  exce-.s  of.  the  well  established  in  their  respective 


Ip  a  partner  in  a  wonderful  property  it  would  appear  unwise  for  you  to 
r^ith  tremendous  future  po.ssibilitie.s.  sacrifice  your  holdings  on  the  cur- 


fields  and  should,  through  time,  work 


.CO  murh  tor  the  lot  and  then,  the  up  all  pt 

I  oil'd  flown  flurtuation.s  of  thr-  marhet  Joyols  it,  10“0 
j  l.s  simply  a.  matter  between  the  .sellr.-  .equal  to  aim 
\and.  hinters  —  you  .see  nltat  I  am  iioi-e  rt.boiit  ,3 


tporial  Oil  and 


A  shareholder  of  Montreal  Power  out  of  their  present  difficultio.s  Hence  buys  Montveai  Power 


paper : 

Clarendon  Apartments  Pond  7% 
bought  at  101. 


at  "h.  .sells  if  ta  B  for  50,  B  sells  to  C  Ideh'ednr 
far  SO  or  70  and  so  on.  A  ny  in.formn  i  H  hotter 
tion  you,  ran  r/ivr.  nw  will  be  appre¬ 
ciated  — "Puh  " 

The  market  i-a1uo  o*  a  corporation 


Xirkol  all  purchased  at  veru  hiah 
Iri-ots  III  lom.  f  hai'c  a  loan  on  these 
equal  ta  almasf  the  fatal  i-a.luo  ami 
hare  fi.hont  ,37.000  hrna  <n  the  haul-, 
w-hirh  amanuf  iroidd  pay  off  mu  in. 
drh*ednr.s.  *o  flic  hanl:.  Do  uon  ih'nl.' 


Lake  Shore  Mines  in  recent  years  j  meet  all  fixed  charge.s  ivnth  .something 
has  shown  a  wonderful  record  of  i  to  spare. 


no  shares  Ontario  Pilknit  7%  pref.  growth  In  production  and  in  earnings  The  outlook  for  the  current  year  is 


bought  at  96. 


while  phy.sical  resources  have  been  somewhat 


12  sh.<ires  Ontario  SUhnit  7%  wref.  substantiallj’.  The  mine  dependent  upon  conditions 

.  .  .  >ift«  nrrfi  rocdm-oe  ♦/-»  5  AHA  —.v.-..,.*  *\%a  »s 


largely 
in  the 


bouaht  at  100.  bbo  resen-es  down  to  3.000  feet,  wheat  market  during  the  period.  So  Below  is  list  of  my  investments 

im  c  r  sufficient  to  last  121^  years  at  the  cur-  far  the  crop  movement  has  been  fair-  would  appreciate,  your  comments. 

sJZmZZ  Tfd  Z  Tf  ;  iT  production.  It  is  indioat-  ,y  slow,  and,  In  the  light  of  the  short  bONDsZ 

.,  8/0  Pfd.  bought  at  1„.  ^jjat,  for  the  year  ended  June  30th  crop  in  the  prairies,  indicatiorus  are  .  Calnaru  SI 

96  shares  Monarch  Mortgage  &  /n-  last.  Lake  Shore,  will  show  $2  00  a  that,  generally  speaking,  the  elevator  Government .  1 

vestments  Ltd.,  common  bonus.  share  earned  on  its  outstanding  stock  companies  -nnll  not  have  as  good  an  Canada  Steamships' I .  ! 

1,000  shares  Macassa  Mines  Ltd.,  and  the  expectations  are  that,  for  the  experience  this  yea,r  as  last.  It  should  Burns  &  Co 


a  period  of  years  will  not  be  fully  a.n  mon  stocks  such  as  Massey  Harris 
substantial  as  that  shown  in  the  past.  Lake  of  the  AVciod.s,  Nickel  and  Con 
***’(■  solidated  E-okeries 

$3,000  For  Investment.  „ 

^  *  vou  pr^sAntiv  ava.lanlf,  vomi 

Below  t-s  list  of  my  investments  and  jjjpa,  of  investing  half  of  thi.s  sum  Ir 


ve.stments.  The  same  applies  to  com-  stock  has  no  influence  wh.itever  on 
mon  stocks  such  as  Massey  Harris,  the  operations  of  the  oomp.anv.  The 


City  of  Calgary  . . 
Pom.  Government  . 
Canada  Steamships 
Burns  &  Co . 


Famous  Players 
Fraser  Co.  •  ■  . 


bought  at  50  cents.  current  year,  close  to  $3.00  a  share  be  remembered,  of  course,  that  the  nEBEXTVRES— 

10  shares  Can.  Gen.  Invest.  Trust  will  likely  be  .shown.  The  future  pro.s-  province  of  Alberta.  In  which  the  Eamous  Players 

bought  at  103.  pects  for  this  property  are  outstand-  elevators  of  Alberta  Pacific  Grain  are  Eraser  Co 

shares  Ontario  Silknit  common  at  ing.  as  there  appears  no  reason  to  mainly  concentrated,  w-as  most  highly  ppcFERREd  'sTOc'kS— 
1'-  doubt  that  ore  bodies  will  continue  to  favored  among  the  three  prairie  prov-  Electric. 

ZO  .shares  Gypsum  Lime  &  Alaba.t- i  a  much  greater  at  depth.  Under  mod-  jnees  as  regards  the  wheat  jdeld  for  Burns  Co' 

tine  (Canada)  Ltd.  at  20.  I  ern  conditions,  mining  can  be  carried  this  season.  As  a  matter  of  fact  the  international  Power. 

SO  .shares  Second  Canadian  General  profitably  to  at  least  10,000  feet.  prellminarv  estimates  indicate  that  the  _  nvi:/  TCat  Gas 


tie.s.  sacrifice  your  holdings  on  the  cur-  A  ny  tn.formg  i  >t  better  pr.1,ry  to  nr.r  thi.s  fo  purchase 

Power  In  its  past  e.xpanslon  rent  market,  more  espiecially  as  vou  you,  ran  r/ive.  me  jpii  be  npprr-  '..sound  stocks  n.t  yhnt  treyia  npnegr 

pace  fully  with  the  economic  apparently  do  not  have  to  worrv  tinted  Suh  '^rrgsrmoble  prices  The  rhnnce.s  to-r 

'  Canada  and  there  l.s  nothing  about  immediate  return  on  your  in-  The  market  i-a1uo  o*  a  corporation  j tlmt  r  might  hare  nerd  of  this 

over  ve.sfment.s.  The  same  applies  to  com-  stock  has  no  influence  wh.otevrr  on  1  ’  nnhoui  four  or  five  months 

>'  a.s  mon  stocks  such  a®  Massey  Harri.s.  the  operations  of  the  oomp.anv.  The  >  Tn/rA-/  \vr  ■ 

last.  Lake  of  the  AVood.s,  Nirkel  and  Con-  opposite  is  the  case  however,  a.s.  gen-  '  f'l  consnleration  ->f  -xi-ting  market 
solidated  E.okeries  |  er.ollv  .speaking,  the  market,  value  of  '  conditions,  whirh  a-e  .anything  hu* 

AVith  regard  to  the  $3. nan  ra=h  which  the  stock  depend.s  upon  the  companv’s  !  clear  as  regards  the  immediate  future, 

you  presently  have  available,  your  financial  conditions  and  ciir'-ent  opera-  ttnd  m  the  kghi  of  the  fact  that  your 

idea,  of  investing  half  of  thi.s  sum  In  tion.s.  or  at  least  .-in  i1ie  general  oon-  '  positien  in  the  m.otter  of  li.a.nk  loan  on 

additional  Canadian  Geneial  Electric  ep.ption  of  what  the  current  position  !  Tour  st.sck  holding.s  is  .soniewh.at  ey. 

preferred  and  Government  bonds,  and  might  ho  :  tended,  we  h.-irllv  think  soti  would  h- 

,000.  retain  the  b,alance  liciuid  for  emergen-  Fluctuations  in  the  stock  market.  '  lustifie.d  in  using  t  h^  $7,999  in  fund' 

900.  cles.  appear.s  eminently  sound.  Sound  as  in  every  other  market,  are  clepen-  "hioh  sou  pre.scntlv  hove  availahie 

,390.  comm'on  sl.ocks  arc  at  levels  to-day  dent  entirely  upon  the  l.-jv.-  of  .<supp|y  to  add  to  your  .stork  <  ommitment -c 

509.  where  a  purchase  appears  attractive  and  demand.  If  offerings  on  the  mar-  The  better  plan,  we  Vir-lieve  for  vou  ti 

from  the  long-term  point  of  odew.  In  ket  of  a  speeifie.  .security  are  in  ex- '  follow  would  be  to  .'require  with  ‘he 
509.  the  light,  however,  of  the  ob.scure  out-  epss  of  bids,  it  is  natural  that  intend-  :  J2,999  some  high  grade  bonds  wh  eb 

BOO.  look  for  an  early  upward  trend  in  the  ing  buyers  will  withhold  bids  and  j  couM  be  u.  ed  rolhor  to  put  up  -.vith 

market,  due  to  international  complira-  allow  the  stork  to  be  offere'd  drvwn  in  '’f'o  hank  as  additional  eollateral  for 

tlon,  it  would  probably  be  as  well  for  order  that  they  may  acquire  the  j.ssue  :  your  loan,  if  occa.sion  demanded,  o; 


$1,000.  retain  the  b,alance  liquid  for  emergen- 
1.900.  cles.  appears  eminently  sound.  Sound 


Investments  Ltd.  at  25. 


■ofitably  to  at  least.  10,000  feet.  preliminary  estimates  indicate  that  the 

AA’Ith  regard  to  Brazilian  Traction.  Alberta  crop  for  the  current  crop  year 


Burns  Co. 

International  Power. 
Can.  West.  Nat.  Gas. 
Simpsons  Ltd. 
Cdtgary  Power. 


59  shares  Goderich  Elevator  at  28.  developments  of  the  past  two  or  three  not  fall  very  far  short  of  that  in  cdtgary  Power. 

2.1  shares  Standard  Paving  Mate-  vears  have  not  affected  to  any  extent  Saskatchewan,  which  province  nor-  COMMON  STOCKS _ 

rials  at  50.  the  great  physical  strength  of  this  big  mallv  has  a  yield  very  substantially  imperial  Oil 

35  shares  Empire  Life  Insurance  Co.  South  American  utility.  The  present  excess  of  either  of  the  other  two  stondord  Oil  of  N.  V. 

of*  difficulties  are  due  entirely  to  currency  prairie  provinces.  Massey  Harris. 

SO  shares  Lake.  Shtyre  Mines  Ltd.  at  problems,  the  steady  decline  In  quota-  Eveo'thing  considered,  however,  and  international  Nickel. 

231,4.  tlons  for  Brazilian  exchange  having  jp  view  of  the.  obscure  early  outlook  Woods. 

11  .shares  Brazilian  Traction  at  14A4.  affected  seriously  dollar  earnings  of  f^r  grain  conditions  on  this  continent.  standard-  Oil  of  N.  ,I. 

— "King  Street."  company.  Even  during  the  past  j-ear  peems  to  us  that  there  are  many 

Tour  list  of  holding.s  generally  niilreis  earnings  of  Brazilian  Traction  more  attractive  speculations  on  the  "L".  .  _ 

speaking  is  speculative  and  could  be  have  been  well  maintained.  Operat-  pfpek  market  fo-da.y  than  Alberta  Pa- 

improved  upon  materially  from  the  expenses  have  been  reduced  con-  cjfic  common.  In  this  connection  xve 

inve.stment  point  of  view.  AA^e  ques-  siderablAx  but  not  nearly  sufficient  to  would  suggest  National  Breweries.  B  _ 

♦ion  .however,  the  advdsability  of  mak-  flie  severe  decline  on  exchange;  power  "A”.  Dominion  Textile,  Steel 

ing  a  change,  at  this  time,  as.  in  the  miltels  being  currently  quoted  at  little  Canada.  Canadian  Car  &  Foundry 
mam.  current  quotations  for  the  °''er  6  cts.  against  a  normal  par  of  preferred  and  Dominion  Stores, 
securities  are  such  that  It  would  a.p-  Tt'*'  All  of  these  are  pajdng  dix'ddends. 

pear  hardly  ■worth  while  \mur  dispos-  The  Republic  of  Brazil  appears  to  j^gve  normally  a  healthy  earning 
Ing  of  them,  more  especially  as  in  the  ^  making  good  progress  In  its  attempt  power  and  substantial  equity  behind 

ma,iority  of  cases  there  are  consider-  rehabilitate  Its  internal  affairs.  Pay-  them  and  the  potentialities  for  mar- 

able  hopes  that  the  companies  con-  interest  on  anking  fund.s  on  appreciation  over  a  period  are 

cerned  will  recover  their  position  with  iriost  of  the  country's  external  debts  q,jjfe  good, 
a  consequent,  reflection  upon  the  mar-  been  suspended,  largely  because  aa  Af  *8  A5 

ket  for  the  securilie.s.  such  payments  tend  to  weaken  the  ,  ,  r.  .  j  q  |j  Stapflard, 

In  the  case  of  Clarendon  Anart-  exchange  rate  Still  further.  The  r>^- 


I  you  In  view  of  your  aJreadv  suhst.an-  as  cheaply  as  pos.sihle.  On  the  other  '  "  liioh  niild.  be  ilisposed  of  at  .a  mor' 

tial  holdings  of  common  rtork.  to  hold  jhand.  if  an  active  demand  arises  for  propitious  time  in  order  to  .ocquiri 

j  off  In  the  hope  of  picking  up  sec uri- 1  the  security,  .seller.s  will  allow  iho.se  | 'I'lditional  .  emmon  .siook:-.  possibly  a' 

j  ties  at  prices  cheaper  than  tho.se  now  j  who  wi.^h  to  buy.  t  o  bid  the  stork  up  ''•teaper  price;,  than  tho,--r  now  prevail 

I  prevailing  |  before  relinquishing  I  heir  holding.s,  -mg. 

I  Af  Af-  At  ¥  It  "I’l  1'’'“  seen  that  the  stock  mar-  :  The  four  r-toeks  which  vou  hold  arc 


Operations,  The 

Seeing  that  I  am  not  acquainted  past 


It  wsll  be  seen  that  the  stock  mar-  :  The  four  r-toek.s  which  vou  hold  are 
Stock  Markets  and  Company  i t-P^tates  along  practically  .he  ,  ail  sound  intrin.s.callv.  and.  under  no, 
^  n  J  j  .same  lines  as  does  general  busme.s.,,,  ;  m.il  cniirlu  10ns.  enioy  a  healihv  e.-irp 

The  fall  in  cnnimodity  price.s  in  the  ;  ing  power.  Hcn'-e  m  th"  event  of  air 


Seeing  that  I  am  not  acquainted  \  past  two  years  has  been  almo;  t  .o/;  change  for  the,  l.eiter  in  bnsine.cs  con- 
with  the  mysteries  of  finance.  I  would  I  petpendicular  a.s  that  in  security  chtionr,  ttie..;c  i.ecurities  .should,  gen 
like  fo  know  for  my  own  information  |  prices,  indicating  similar  conditions  cially  spe.akmg.  show  early  reflection 

in  the  in.orkel  trend. 


1 


ket  for  the  securitie.s. 

In  the  case  of  Clarendon  Apart - 


,  ments,  there  is  one  interest  paA-ment  !  habilitation  of  Brazil  may  probably  hr 


I  in  arrears,  this  apparently  for  rea¬ 
sons  of  .-jdvantage  to  bondholders.  AA'e 
I  are  informed  that  the  apartments  are 
1  cloing  fairlj,^  lAell.  having  regard  to 


a  slow  process,  hut  constructive  poll 
cies  are  being  followed,  and  the  coun 


Gold  Slock.A  and  Gold  Standard, 

A.s  a  'result  of  the  abandonment  of 
the  gold  standard  what  action  mioht  ] 
therr  br  to  Ihe  golds"’  Mioht  there  be  | 


try  should  show  an  early  recovery  1  ^rop  in  thr  gold  stocks.  W hot  is 


following  any  definite  change  for  the 


cousing  the  decline  in  intrrlisted  gold.s 

I  existing  conditions.  The"  location'  m  j  in  economic  conditions  ZZ,Z^ZintZZrZtZZZl7ecroTBZc 

I  close-  proximity  to  two  important  auto-  I  Operations  of  Goderich  Elevator  &  „,5,c"  .Should  I  a  Llder  ,n 

irooMIe  thoroughfare.s  out  Of  the  heart  .Transit  Co,  have  been  favorable,  but  a m  -  mo  e  ZZl  have  ZTsZs  fo 

1  of  Toronto.  ..s  a  favorable  factor  here.  !i  may  be  expected  that  the  short  I'^ZtZ  hat  this 

'  Oprario  Silknit.  in  common  with  !  ®’'ops  In  western  Canada  will  re-  aZ in  dZ  time  eipect  to  realize 

lotherr-ilk  rompanies  to-day.  while  the  in  a  .smaller  volume  of  business  Zhe  ter  Irice—" k  E  A  " 

.volume  of  bu.siness  has  been  well  accruing  to  the  elevator  companie.s.  ^  not  be  af 

I  rrja'ntnir)«»(l  ha«;  hHHTi  snffprincr  fror+i  'VIi®  Ooodftrich  plant  is  favorablv  lr>cat -  KtOCKS  '  n  .  -  a- 

I  ma  nr.i.n  a,  na«;  pphp  purrerin^  rrom  v  fncterl  by  Britain's  abandonment  of  the 

I  conditions  in  the  sHk  market,  opera-  handle  both  export  and  local  put  this  is  no  a.s.suranre 

^  tion.s  being  difficult  due  to  con.sistent-  «  that  they  will  not.  The  mines’  carn- 

!  Iv  declining  rrice.s  of  raw  materials.  _  _  ings  are  not  impaired  As  a  matter 

I  The  conipa.ny.  however,  has  establish-  Noranda — Cities  Service,  of  fact,  the  government  pays  a  pre- 

:  ed  a  g-ood  market  for  It.s  products,  pinnse  write  me  your  noinion  on  mhim  on  buihon  now  produced.  How- 


Everytime  Somebody  SeJIs 
^Somebody  Buys  Everytiine 


it  may  be’  expected  that  the  short  Teck 

m  common  with  ^  sr^-in  crops  In  western  Canada  will  re-  justify  that  this  s  ock  wi  pay  -„u-e 
in  common  ♦'uh;®  v.n<,.r,oe=  retain  and  VI  due  time  expect  to  realize 

lies  to-day.  while  the  1 -'nh  *n  a  .smaller  lolume  of  business  „rire—"K  FA" 

I  accruing  to  the  elevator  companie.s.  "  hrtrer  P  >cc.  o  .  . 

So  nas  peen  -wen  .  s. .  .stocks  should  not  be  af 


Noranda — Cities  Service, 


gold  standard,  but  this  is  no  as.suranre 
that  they  will  not.  The  mines’  earn¬ 
ings  are  not  impaired  As  a  matter 
of  fact,  the  government  pays  a  pro-  I 


To.  DAY.. 


it  is  the  usual  thing  to 


say  that  business  is  bad  the  future  ’/ery  dark  profits  impossible; 
in  fact  e\rerybody  selling  and  nobody  buying.  But...\\r  must 
not  forget  that  everytim.e  somebody  sells  somebody  else  is  buying. 
Nobody  could  sell  if  nobody  bought  -  so  it  is  quite  evident  in 
such  periods  of  depression  that  the  party  buyitig  is  the  one  who 
is  clear-visioned  and  sees  further  than  merely  to-day. 


profits  impossible; 
But  ..  .  we  must 


and.  granted  mnre  rtabilized  conditions  cities  Sm-ice.  Norandn  and  Dominion 
I  in  tho  silk  industry,  profitable  opera-  rfirkland.  —  ''Cl.rwfiiK-," 

I  tions  are  again  likely  „  ^  ^  j  w  1 

'  Monarch  Mortgage  &  Investments  Is  .should  do  miieh  better  In 

,  in  a  sound  condition  and  operations  ®-TPected. 

are  reported  t,  be  favorable  in  the  returned  to 

light  Of  existing  conditions.  '"ir  ."1™^  5  fll 

.Alaca.ssa  Mine.s  is.  of  course,  defin-  obscure  but  the  stock 

iteiy  speculative,  this  mine  being  .still  attractions  as  a  hold, 
m  the  prospect  stage.  Results  of  re-  Dominion  Kirkland  is  a  gamble  and 


Please  write  me  your  opinion  on  mium  on  liulhon  now  produced.  How¬ 


ever.  the  market  action  of  the  stocks 
depends  entirely  on  public  .sentiment 
which,  a'  the  moment,  is  not  optimis¬ 
tic 

The  immediate  effect  mao-  be  a 


more  normal  levels.  The  short  term  lowering  of  security  prices  and  pre- 
outlook  is  more  obscure  but  the  stock  cautions  to  protect  m.argina  accoun  s 


sh'ould  be  taken 

The  long-term  outlook  Is  more, 
favorable.  The  physical  position  and 


m  the  prospect  stage.  Results  of  re-  Dominion  Kirkland  is  a  gamble  and  favorable.  °  The  phj'sical  position  and 
c“nt  work  at  the  property',  however,  present  is  practically  worthless.  power  of  the  companies  is 

are  reportC'd  to  be  more  encouraging  The  propertj'  has  been  idle  and  all  affected  and  prices  should  better 


i  th.on  hitherto  experienced.  The  prop-  slock  has  been  issued, 
i  er*y  IS  well  located  west  of  Kirkland  AVith  regard  fo  Qty  Service,  this 
Lake  Gold  Alines  w-here  good  develop-  oampany  is  a  powerful  oil  and  gasoline 

ment  results  are  now  being  obtained  distributing  organization  operating  in  n  ^  .  Ci-  1  - 

at  depth  the  middle  west  and  aL=o  is  actively  Power  Customer  Stocks. 

AVith  regard  to  Canadian  (SeneraJ  interested  in  natural  gas  develop-  Why  tn  inew  of  prei'aU’iig  prices 
I  Investment  Trust  the  recent  amalga-  ments  in  the  Ontario  field.  The  com-  does  not  Montreal  Power  lower  the 
j  mation  is  expected  to  strengthen  con-  pany  has  doubtless  been  affected  to  price  of  their  stock  to  the  poor  public 
I  Mderahlj-  the  position,  which  was  some  extent  by  existing  conditions  in  from  $59  a.  share  to  $35.?  It  is  not  de- 
I  weakened  by  the  effect  on  the  port-  the  oil  industry,  but. '  according  to  cent  to  these  hard  times  to  ask  their 
I  folios  of  the  slump  in  the  security  latest  reports,  has  been  actively  ex-  shareholders  for  $59  for  what  is  selling 
markets.  It  should  be  noted  that  In-  tending  its  field  of  operations.  The  at  $38.  To  say  it  irill  be  $59  in  ovr  old 
come  was  not  seriously  Impaired  by  stock  appears  worth-while  holding  in  age  is  poor  consolation.  Are  not  the 
I  thr  unfavorable  market  conditions.  A  the  light  of  its  normal  earning  power  days  of  financial  bucoanecring  yet 
constructive  factor  in  connection  with  and  Its  potentialities  in  the  event  of  over* — ".if.  .if  D  "’ 

I  ilif-se  trusts  is  that  there  is  no  fixed  any  reversal  in  business  and  stock-  Your  attitude  unfortunately  is  a 
I  obligations;  thu.s  shareholders  here  are  market  conditions.  fairly  common  one  to-day,  nqttwi-h- 

imore  favorably  placed  than  share-  ¥  ¥  ¥  ¥  standing  the  fact  that  there  is  no 

(  holders  in  many  other  investment  Abana  MinC  justification  for  it.  Montreal  Power 


ocK  na.s  oeen  issuea.  reflect  this  condition  once  the  present 

AVith  regard  fo  Qty  Service,  this  panic  ha.s  passed 


(the  unfavorable  market  conditions.  A  the  light  of  its  normal  earning  power 
constructive  factor  in  connection  with  and  Its  potentialities  in  the  event  of 
I  ilif-se  trusts  is  that  there  is  no  fixed  any  reversal  in  business  and  stock- 
I  obligations ;  thus  shareholders  here  are  market  conditions. 


imore  favorably  placed  than  share- 
(  boldsrs  in  many  other  investment 
'trust.s  with  funded  debt  ahead  of  the 
storks- 


AKana  Min<>  justification  for  it.  Montreal  Power 

.  ,,  "  ,  offered  new  stock  to  its  customers  in 

.IfV  holdings  in  -Abana  Mines  are  f,ymmer  of  1930  at  $50  a  share 


''lypsum  Ijimr  nni  Alabastin#^  bas  I  consrqurntig  I  am,  ^vhat  wa?  then  looked  upon  as  a 

I  hern  seriously  affected  In  its  opera  iuleresied  as  to  t^he  goings  on.  in  con-  ^gp^pesrd  market.  It  ts  safe  to  say 
tirns  by  the  r-evere  recession  in  hiisi-  therewith.  Kindly  furnish,  me  g„y.  at  that 

iirss  in  the  past  two  years.  At  the  be-  time,  who  had  any  idea  that,  in  the 

inning  of  this  year  the  company  cut  Pmc.  J.  P  S.  course  of  tbe  following  vear,  stock 


interested  as  to  the  goings  on.  in  con¬ 
nection  therewith.  Kindly  furnish,  me 
the  latest  reports  regarding  this  enter 


.ginning  of  this  year  the  company  cut  Pme.  j.  / .  fr.  course  of  tbe  following  vear,  stock 

tbr  dividend  on  the  common  stock  You  will  remember  that  the  Abana  market  levels  would  decline  to  such 
(from  $1.59  yearly  to  89  cents,  and,  in  property  was  mortgaged  to  the  Min-  gj,  gciditional  extent  as  they  have 
I  declaring  the  dividend  for  the  last  ing  Corporation  of  Cana,da.  .As  Abana  ^gne. 


I  quarter,  another  cut  was  made  from  failed  to  raise  new  finances  and  make  time  the  stock  was  offered 

1 89  cts  a  share  to  40  cts  a  shore  The  payments  on  this  obligation,  the  prop-  customers  of  the,  company  were  given 
jeompanv  occupies  a  ■dominating  post-  erty  la  now  held  by  Mining  Corpora-  epportunity  of  acquiring  the 

I  tion  in  its  particular  field,  and.  in  tion,  seciirity  at  considerably  under  the 

addition  to  a  very  substantial  dome.stlc  Director.s  of  the  two  companies  have  prevailing  market  level,  and  those 
(demand  for  Its  products,  a  consider-  tried  to  reach  s.ome  agree-ment  but  who  took  advantage  of  the  offer  he¬ 
ebie  export  market  has  been  built  up  nothing  definite  has  yet  been  arrived  lieved  thev  were  getting  a  good  bar- 
.  through  aggressive  sales  methods.  Any  at.  The  outlook  for  Abana  stockhold-  gain.  It  seems  unfair  therefore  that 
return  to  generally  favorably  business  ers  Is  obscure.  there  .should  be  any  suggestion  of  the 

.conditions  should  find  an  early  reflec-  ¥  -v  ¥  ¥  company  reducing  tbe  cost  of  the 

♦ion  in  the  oper-otinns  of  this  com  ,  . _ •  a/i-  stock  at  tbi.s  time  Many  other  cem- 


Thc  Time  To  Advertise 

Each  and  every  share,  for  instance, 
traded  on  the  stock  market  finds  a  buyer. 
For  every  speculator  sacrificing  a  good 
stock,  there  is  always  a  well-advised  wise 
fellow  who  buys  it  and  puts  it  aside. 
Taking  all  in  all,  to-day’s  market  is  not 
bad  because  of  bad  stocks  but  because 
of  lack  of  confidence  in  stocks  that  are 
sacrificed.  Nevertheless  everything 
points  to  the  fact  that  stocks  touched 
their  lows  between  January  and  April. 
Maybe  you  are  not  yet  convinced  of  this. 
But  there  are  many  arguments  to  sup¬ 
port  the  contention. 

The  Right  Kind  of  Publicity, 

It  is  then  time  to  act  and  take  advantage 
of  prosperity  which  even  now  may  be 
knocking  at  your  door. 


There  is  no  doubt  that  the  best  and 
probably  the  only  medium  to  attain  this 
end  is  through  publicity— well  thought 
out  publicity — and  this  we  are  in  a 
position  to  offer  you. 

The  People  Who  Can  Do  It 

We  take  this  opportunity  of  once  more 
drawing  your  attention  to  the  fact  that 
we  are  in  a  position  to  serve  you  m 
printing — from  a  business  card  to  a 
newspaper.  A  telephone  call  will  bring 
our  representative  to  your  desk  and  we 
can  assure  you  that  nothing  will  be  left 
undone.  Tbi.s  service  is  absolutely  free. 

Our  whole  organization  is  at  your  service 
at  all  times  and  our  entire  co-operation 
IS  offered  to  every  one  who  is  ready  to 
take  advantage  of  what  to-morrow 


s  i.s  ob.sriirp.  therr  .ibould  be  anv-  suggestion  of  the 

¥  -¥  ¥  ¥  company  reducing  the  cost  of  the 

Kirkland  Cobalt  Mines.  5"’r  ♦ 

,  ,,  a  A.*  ./f  •  a  throughout.  thH  continent  offer- 

I  would  apprroalc  if  yrru.  could  let  customers  and  to 

*  know  what  has  become  of  Rirk  ^  '  , gyres  at  around  the  same 

-.<1  Cobalt  Mines,  Ltd.  f -"Trenton." 


After  investigation  we  fin'd  that  this  experience  has  been  the  same  as  with 
company’s  office  has  Iieen  closed  for  M.gntreal  Power.  It  should  be  borne 


standard  Paving  and  Materials  ha.s  vi-  "'"ick  to  their  customers  ann  to 

been  .securing  it.s  share  of  busine.ss  Cobalt  Mines  Ltd  * —"Trenton  "  ‘"'’’rloyrcs  at  around  the  same 

ibeing  offered,  but  plant  operations  are  ’  ’  time  and,  in  almost  every  case,  the 

jiinder  normal  The  business  of  the  After  investigation  we  find  that  this  experience  has  been  the  same  as  with 
company  depends  to  a  considerable  ex  companA  s  office  has  Iieen  closed  for  M.gntreal  Power.  It  should  be  borne 
•tent  op  government  road  building,  some  time  and  we  cannot  locate  any  jp  rnind  that,  when  the  company  pre- 
I’he  common  dividend  on  thi.s  stock  officials.  viously  offered  stock  to  its  customers, 

ba.s  been  suspended  The  property  has  been  idle  for  many  the  price  of  the  security  had  risen  to  1 

'  Empire  Life  Is  one  of  the  newer  months  and  apparently  there  is  little  about  dougle  the  issue  price  hi-  the 
CAPsAian  Life  Insurance  companies,  chance  for  a  resumption  of  work.  time  the  stock  was  fully  paid  up  and  | 
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SEES  RECOVERY 
BEGUN  AS  RESULT  ! 
OF  BRITISH  MOVE 

Western  Economist  Conunends 
Inflationary  Action  as  Wisest 
Course  to  Pursue 

GOLD  MAIN  CAUSE  | 

Necessity  For  Elimination  or  j 
Drastic  Reduction  in  Inter- 
Govemment  Debts  Seen — 
Continued  Deflation  Calami¬ 
tous 

Winnipeg  Bureau  The  Financial  Time* 

Winnipeg. — Called  upon  at  a  mo¬ 
ment's  notice  to  substitute  for  Pro¬ 
fessor  W.  W.  Swanson,  head  'of  the  | 
department  of  economics  in  the  Uni- ! 
versity  of  Saskatchewan.  W.  San- ■ 
ford  Evans.  M.L~A.,  addressed  a 
meeting  of  the  Winnipeg  Board  of 
Trade  last  week  when  he  made  the 
prediction  that  world  economic  re¬ 
covery  had  already  begun  as  a  re¬ 
sult  of  the  decision  in  the  Old  Coun- ; 
try  to  depart  from  the  gold  stand- 1 
ard  ! 

Last  week,  he  declared,  was  an 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 

CO^VtNSHl  MrCOMNCLl  •  >CtGUSSON  UMiTfO  tfSCAtCM  OCPAITMENI 


COMPUTCD  NORMAL 


GOLD  SUSPENSION 
PROVIDES  RESPITE 
IN  BRITISH  CRISIS 


Business  in  the  West  1  AUSTRALIAN  PAQ  j 

Report  of  the  Canadian  IS  RFFIFrTFn  IN 
Credit  Hen’a  Truat  Aasoctatton.  Ik/  llLirij|j  V  1  1/1/  111 

renOrtAfl  Tiv  wVtrklAaalA  o-v-  ^  LUMBER  EXPORTS 


IN  tKlMi  LUBIBllK  UArUKiS 

.  dry  goods  and  ladies  wear  fair.  Hard-  ^  ^  - 

Coalidoii  Government  Formed  builders  supplies  and  auto  Britith  Columbia  Now  Getting 


75  Per  Cent,  of  Pacifle 
Coast  Business 

FORMERLY  26  PER  CENT. 

Vaneourer  Bnreaia  The  Flnaaclal  Ttmes 

Vancouver. — ^Effect  of  the  Austra¬ 
lian  trade  agreement  with  Canada 


Too  ui.  lo  Avoid  Step  r.T.nr  .hr  ..’priS'iUr':  « «■“  ?< 

to  Save  Gold  ment.  Retail  trade  generally  fair.  Coast  Busmess 

-  with  an  Improvement  shown  in  sea-  - 

TEMPORARY  EXPEDIENT  sonable  itnea.  Collections  improv-  FORMERLY  26  PER  CENT. 

_  Ing.  _ 

Not  I  iItaIv  Tkaf  Rritain  Will  Pne  Regina.  —  A  fair  volume  Is  report-  Vancouver  Bnreaia  The  Financial  Ttmes 
1  **“***”“"  J  ed  In  wholesale  groceries.  Hardware  Vancouver. — ^Effect  of  the  Austra- 

nianently  Abandon  Standard  and  builders  supplies  lines  slow.  Han  trade  agreement  with  Canada 

—She  is  Still  a  Creditor  Na-  Collections  generally  continue  quiet.  Is  strikingly  shown  In  the  case  of 

Moose  Jaiv.  —  General  business  lumber,  one  of  the  chief  British 

_  conditions  remain  the  same;  whole-  Columbia  products  to  be  advantage- 

doitilnSm  bv  d.vrfopment.  abroad,  ''toS!ba^''°“''' Rettll'  trial,  c.o 

culminating  in  tho  qtiqnpnqion  nf  enlrt  Soskntoon.  —  Retail  trade  con-  British  Columbia’s  exports  of  lum- 
payments  fn  England  on  September  SV  duriLaTh?  Australia  totalled  about  26 

21.  states  the  Guaranty  Trust  Com-  w  ap  cent,  of  the  tota  from  the  Pa- 

panv  of  Npw  York  in  the  current  Tnade  the  roads  very  muddy  and  cific  coast.  The  hulk  of  the  busl- 
issue  of  ThrGuarantv  Survey  which  P^’acHcally  impassable  for  country  ness  had  always  been  handled  by 

the  su>5Dension  camp  as  somethin^  of  ^  slight  lmpro\ement  m  some  ton  and  Oregon.  Since  the  treaty 

a  shock  to  fTnancIal  markets  effective,  however.  British 

thrniiteVin.rf  4h.a  v..r,viai  dViia  o-oT, o v.n  1  ® ®  ® ^  Columbla  hss  tumcd  the  table  on  i 


;  a  shock  to  financial  markets 

!  throughout  the  world,  the  general  i  ta  - - — '  — ’  -  —  -  — 

[  opinion  is  that  the  action  was  neces- 1  Ti,p^naTt  wppU'«  hupinpsl  lumber  producing  states  to  the 

sary  under  the  circumstances  and  I  south  and  in  the  months  of  July 

that  It  will  provide  a  respite  fluring  I  and  August  this  province’s  sawmills 

_ a-,  _ 'a.. _ _ ing  up  fairly  steady.  Boots  and  7e  -or  tha 


Columbia  has  turned  the  table  on 


I  Business  in  CanatiT  registered  IH-OSCr  below  normal  during  the  month  that  It  will  provide  a  respite  during  ,  P‘’  ^®®,.®,°°  .  ®1'  keep-  g^d  August  this  province’s  sawmills 

I  of  August  according  to  the  McConnell  &  Fergusason  Monthly  Index  of  Busl-  which  fundamental  correctives  can  |  steady.  Boots  and  ^^0]^  75  p^j.  of  the 

ness  Conditions.  This  is  tie  iewest  point  since  the  commencement  of  the  be  applied"  continues  The  Survev  1  shoes  and  seasonable  clothing  show-  business  from  Australia,  the  three 

-  -  - -  •  ■  ‘  Bank  o'  picking  up  gja^es  getting  only  25  per  cent. 

i-es  to  a  !®‘‘hough  the  volume  Is  not  as  yet  ^hat  this  present  movement  will 


epochal  one  in  history.  The  world's  furrent  depression.  The  previous  month  registered  1S.63  below  normal  ;  "Gold  withdrawals  from  tHe  Bank  of 

financial  and  political  leaders  had  und  August.  1030.  C.Sf'r  below  normal.  |  England  had  depleted  reserves  to  a 

acted  wisely  and  in  the  proper  splr- 1  ’PI’®  <lrop  is  accounted  for  principally  by  the  sharp  loss  in  carloadlngs,  I  point  where  serious  financial  reper- 

it  he  said  With  the  res»ilt  that  a  i  which  failed  to  respond  fully  to  the  usual  seasonal  Increases.  This  factor  I  cussions  were  threatened.  It  had 
much  more  hopeful  period  might  be  ,  l^s=t  3.5Ci-.  Electric  energy  output  was  off  fractionally.  Construction  con-  been  hoped  that  the  establishment  nf  | 
expected  to  ensue.  Following  an  ex- 1  Famed  slightly  after  adiustment.  and  hank  debits  showed  a.n  the  Coalition  Government,  with  Its  j 

amination  of  the  natural  economic  ’  improvement  of  LCL’cf.  |  thorough-going  program  of  budget 

laws  governing  trade  and  commerce  i  |  reform  and  its  large  borrowings 


Mr.  Evans  pointed  to  the  unequal 
distribution  of  gold  as  the  main 
cause  of  The  present  depression 
The  United  States  and  France  held 
vast  quantities  of  gold  which  for 
trade  purposes  was  as  good  as  use¬ 
less  These  countries  did  not  need 
such  amounts  of  gold  and  could  not 
use  it  he  said. 

Under  normal  conditions,  Mr 
Evans  pointed  out.  the  gold  would 
be  distributed  throughout  the  world, 
hut  except  for  Canada  and  one  or 
two  minor  countries  there  was  no 
country  to-day.  United  States  and 
France  excepted,  that  could  sustain 
its  trade  on  a  goid  basis. 

"I'nder  these  conditions."  he 


RUSSIA  SHIPPING 
LESS  PROPORTION 
FARM  PRODUCTS 

Larger  Volume  of  Exports  But 
Less  Cash  Was 

Obtained  I 


hut  except  for  Canada  and  one  or  Less  Cash  Was  where  the  shoe  pinches.  Our  forefa-  stock  market,  and  a  severe  break  in 

two  minor  countries  there  was  no  |  Obtained  j  thers  had  a  very  logical  saying.  “He  prices  of  British  Governrnent  securl- 

countrv  to-dar.  United  States  and  _  'who  pays  the  piper  calls  the  tune."  ’’®^  London  and  ^evy  Lork. 

France  excepted,  that  could  sustain'  jy^QRE  GRAIN  SHIPMENTS  i  pere  are  many  property  ovyners  ea°t  i 

its  trade  on  a  goid  basis.  _ _ _  1  calling  the  tune,'  but  they  feel  that  .  extreme  reiuct^ce.  Tfrear  ^ 

"I'nder  these  conditions."  he;  Moscow  —  The  Commissariat  of  'he  whole  city  of  Montreal  should  Britain,  the  of  1 

said,  "there  had  not  been  Possible  Trade's  report  for  the  first . ‘'Pav  'he  piper."  It  might  serve  a  standard  o^lv  twicrSre  ^n  I 

anything  hut  a  decline  in  prices  be-  ....  _ar  showed  that  although  the  useful  purpose  to  study  how  the  F®  d  standard  only  twice  oerore  in  | 


lEngland  tod  depleted  reserves  to  a  although  the  volume  is  not  as  yet  ^hat  this  present  movement  will 

ally  by  the  sharp  loss  in  carloadlngs.  I  point  where  serious  financial  reper-  \pnortert  ®  ^CoUections  continue  is  indicated  by  the  receipt 

sual  seasonal  Increases.  This  factor  cussions  were  threatened.  It  had  ^  ”  If,*  J  of  further  orders  from  Australia  and 

5  off  fractionally.  Construction  con-  been  hoped  that  the  establishment  of  ®''''  ""‘o  ®‘^®  the  fact  that  the  chief  British  Col- 

lent,  and  hank  debits  showed  a.n  tbe  Coalition  Government,  with  Its  umbla  ports  are  now  sending  out 

Ihorough-soln*  program  nt  buPsM  r^fTldlp  tJrSalSd  thS  moro  lumber  ,o  A, .Mralla  than  In 

- — - -  :b"drLu''’  “b' ‘“er^"  ^  r'™'  f“‘,  "f",” 

_ _  abroad  for  the  purpose  of  meeting  collections  River  ports,  for  instance,  are  at 

_  ,  ,  the  pressure  on  sterling  exchange,  VancoiiTpr  —  The  onenine  of  re-  Present  loading  7,000.000  feet  of 

Expropriations  ^^s  stimulated  certain  1'””'’®’’  'ot  Australia,  and  this 

^  London.  But  subsequent  events  ..  *0  some  extent  but  eenerallv  amount  is  more  than  the  total  of 

By  En>EST  PITT.  proved  that  the  Situation  had  reach-  RnpaHnp  u'no  imnfovement  the  volume  of  lumber  shipped  from 

- —I  ed  t^ao  advanced  a  stage  to  be  check-  'Elections  ire  repTrted  'hat  section  during  the  entire  month 

Expropriations  are  the  .burning  ed  by  any  but  the  most  decisive  mea-  gjow  to  fair.  c'  August. 

question  of  the  day  in  Montreal,  sures.  During  the  week  immediately  _ ^ _ British  Columbia,  as  a  result  of 

tVhile  there  does  not  appear  to  be  preceding  the  suspension,  the  con-  the  trade  agreement,  receives  a  pre- 

any  great  opposition  to  them,  ex-  tinned  drain  of  gold  had  precipitated  |  II  If  II^IY  IMP'ri|IP  ference  of  about  $5  a  thousand  on 

cept  when  it  comes  to  imposing  the  ^  sharp  decline  in  sterling  exchange, ,  lllOIiililjM  lumber  shipped  to  Australia.  Apart 

taxation  to  cover  the  cost,  that  is  violent  liquidation  in  the  London  ■■  •  w  'rom  this  phase,  the  lumber  mar- 

where  the  shoe  pinches.  Our  forefa-  stock  market,  and  a  severe  break  in  ML  MAIJImL  I  LI  jg  generally  quiet  and  for  that 

thers  had  a  very  logical  saying,  “He  prices  of  British  Governrnent  securl-  ill/ iT  ITl/llllliI/  1/1/ U  1  reason  the  increase  in  Australian 


New  Port  Equipment  to  Expedite  j 
Handling  of  Incoming  | 
Coarse  Grain 


of  August. 

British  Columbia,  as  a  result  of 
the  trade  agreement,  receives  a  pre¬ 
ference  of  about  $5  a  thousand  on 
lumber  shipped  to  Australia.  Apart 
from  this  phase,  the  lumber  mar¬ 
ket  Is  generally  quiet  and  for  that 
reason  the  increase  in  Australian ; 
orders  is  particularly  welcome.  j 


,n  lb*  b-orld  Ibab  be,„,.  1.  c.b.ec-  road’.-al  l-a?;'b’ .-hr.han  fo'; ,  »l;;d  ,be  problbb,, _  _ 


tion  with  world  trade.  like  period  last  year,  the  cash  ob- 

“■What  we  have  seen  is  a  marked  (aingj  for  those  goods  was  over  ClUr 

and  rapid  deflation  of  prices  since  |pgg  year. 

1923  and  it  is  still  going  on.  Vvith  onlv'366.2S6.900  rubles  of  ex- 

"M'hen  for  any  cause  a  general  ,o  offset  ,517.278.000  rubles  of 

deflation  of  prices  has  begun  the  imports  for  the  half  year,  the  import 

prices  of  raw  materials  are  the  surnlns  was  151.022,000  rubles— 


first  and  most  severely  affected.  In  higher  by  nearly  60,000.000  rubles '  ®''P''®P''ia'>®ns,  In  amount  over 
the  case  of  manufactured  goodsthe  the  figure  for  the  correspond-  ?50,ooo,  are  apportioned  by  the 

fall  comes  later.  in^  months  of  1930.  S?oviet  officials  Board  of  Estimate  and  Apportion- 

IVorld  Mide  Conditions.  explain  that  the  enlarged  import  snr-  nienf.  rhicago  not  only  apportions 

"That  has  happened  in  the  world.  p]„g  ^jgipg  jjq(  seriously  upset  their  'ke  cost  of  expropriations,  but  also 
tVe  know  it  has  happened  to  our  because  it  is  covered  hv  'hf  expenditures  for  sewers,  side- 


other  large  cities  of  the  world  have  nntn  oases  unaer  tne  stress  vn  war- , 

solved  the  problem.  '*“’®  emergencies.  She  had  enjoyed  j  Halifax,  N.S.— It  has  been  an- 

The  city  of  London  passed  a  law  "’®  Poond  distinction  of  being  the  :  nounced  by  the  Halifax  Harbor 

in  1817.  over  a  hundred  years  ago,  0°’^  former  belligerent  nation  of  Commission  that  a  marine  leg  for 

under  which  the  cost  of  the  expro-  Europe  that  had  returned  to  the  goW  (j^p  purpose  of  discharging  grain 

Withonlv  366.256.000  rubles  of  ex-  Priations  was  paid  out  of  the  pro-  py  devIlSion^f  "'’'The  [r.*”  be  installed  during 

nnr,.,  nffspt  51- '’78  000  rubles  of  foeds  of  a  loan  provided  for  such  O-*'  a  aevaiuation  or  “‘v  the  next  two  months  and  will  be 

’^’fpr  "he  ha  r  P®>-®  'bese  costs  out ' ’•ooo“t®o®PO“®;°"  'he  winter  business.  The 

s3p  s  was  fs  n-ooo  ruWes-  of  the  municipal  budget.  New  York  ^■®'’^  ®'o'?  'hat  h®®  been  'aken  n  p^g^  jippppp 

surplus  «as  l.vl.0...ono  rubles  ,p  Amount  over  j"  'he  ong  and  ardi^ 

.?50,onn.  are  apportioned  by  the ;  ®'''\iKglo  for  post-war  r^ehabilitation.  ^  (pj.p  jp  operation  between  Quebec 
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No.  2.126.008  is  redeemable  by  200.000  franca. 

"  1.142.684  "  100.000 

The  2  following  numbers  are  redeemable  by  . 


In  Making 
A  Will 

you  will  be  materially 
assisted  if  you  read  “Will 
Planning",  a  very  complete 
and  simple  form  that  we 
have  prepared  to  explain 
and  aid  you  in  performing 
this  important  duty. 

/  copy  will  bi  forwarded,  with¬ 
out  obtipation,  upon  request. 

^  THE 

STERLING 

Trusts 

Corporation 

Sterling  Tower.  TORONTO 
firencht— REGINA  - 


Black  &  Armstrong 

REAL  ESTATE,  VALBATIONS. 
RENTALS. 

Farm  Land*,  Mortgragea  and 
Inanranee 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  M.ANITORA 


TOOLE,  PEET  &  CO. 

LIMlTliD 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


H.  M.  E.  EVANS^ 

&  Co.  LimitaJ 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


It  is  recognized,  however,  that 
combination  of  circumstances 


from  ships  is  to  be  installed  during  i.aoo.sno  i.8i8„';3« 

the  next  two  months  and  will  be  It'*  ^  following  numbers  are  redeemable  by 
ready  for  the  winter  business.  The  *‘’’”73,09."”'639.96.s  1,265,144  1.897.420  ! 

cost  will  be  around  .$100,000  and  it  The  6  following  numbers  are  redeemable  by, 
will  be  the  onlv  thinnr  of  that  na-  5,000  francs. 

will  lie  me  iiuij  miug  oi  mat  na  669.594  669,.595  1,884.285  i 

ture  in  operation  between  Quebec  2,785.928  2,991.615  3,05.5.340 

and  New  York.  The  405  following  numbers  are  redeemable  by  i 


menr  rhicago  not  only  apportions  ^p^  ^pp^p  p^ 


■mar  nas  nappenea  in  me  woria.  pjpg  joes  not  seriously  upset  their  , e-Mimiiriamms.  luu  aiso  entirely  bevond  England's  con- 

tVe  know  it  has  happened  to  our ,  economy  because  it  is  covered  hy  'he  expenditures  for  sewers,  side-  ,^p,  position  unten- 

wheat  and  the  price  curves  of  other  pe^-  long-term  credits  obtained  in '  "’’•ks.  water  mains,  etc.  In  Bos-  .  ,  ' 


wneat  ana  tne  price  curves  o:  oincr  pe^-  long-term  credits  obt 
basic  commodities  show  no  differ-  Germany.  England  and  Italy 
ence  in  character  in  other  parts  of  -rvip  '  turnover  with 


ton  one-half  the  charge  is  t.iken  ^ 

ence  in  character  in  other  parts  of  ““witV"' Germany  i  c®r^  of  hy  bordering  proprietors'  The  pe7maTentVSi“ance  of  the  ‘ h'ishel.  whilst  vessels  wiU  also 

the  world.  In  some  ca.«ies  indeed  amounted  to  236.138.0nn  rubles,  of :  and  the  balance  of  the  cost  is  borne  j  gp^p^p^jpp  p^  gp,^,  pp.^PPPis  n-,.  i  save  in  time  and  money  all  the  way 


Possible  Developments. 


and  New  York. 

It  will  discharge,  approximately 
IS.nnn  bushels  per  hour,  and  will 
mean,  it  is  estimated,  a  direct  sav¬ 
ing  in  grain  handling  charges,  at 
this  port,  of  about  a  cent  and  a  half 


the  curve  is  more  acute 


which  imports" fo‘  the  Soviet  Union  '  hy  the  city.  Pittsburgh  expropria-  ^  p^^^tpr  of  keen  inter-  ' 


“The  consequence  is  a  very  wide  ^vere  162,718.000  and  exports  from  ’ions  are  decided  upon  by  a  Board  jjp^.  ,pp  ,,,6  measure  will  be  i  "jl’.'®'  fac'Btles  for  the 

diversion  between  the  prices  of  ppj.^  7:^.420,000,  The  corresponding  hut  the  decision  of  the  Board  must ;  j^pp^  in  force  and  at  wtot  rate  the  ,  kan'lhng  of  outbound  grain  are  all 

raw  materials  which  have  fallen  fjeurrs  for  the  United  States  were ,  he  ratified  by  the  courts.  Detroit  p.j  sterling  will  eventually  be  ; '’’®'.  h®  desired,  that  for  in- 

and  the  prices  of  the  goods  and  per- ,] 52,866,000 ;  142,652.000  and  10,214,-  has  a  special  hoard  to  apportion  the  stabilized  in  terms  of  gold  are  the  ;  sram  have  been  regarded  as 

vices  which  are  more  slow  in  their  noo.  For  England,  the  correspond- ;  f  f>sts.  and  Toronto  handles  her  ex-  nuestions  most  frequently  asked  in  .  ®'’®'?'®'®- 

processes.  The  getting  away  from  jug  figures  were  125,328.000;  33,051.- j  fo-'ts  in  the  .same  man-  this  connection  If  is  much  too  early  1  ^"®  '^®'*’  ®'l’’iP«’ent  will  be  valu- 

the  par  relationship  of  exchange  000  and  92,277.000.  her.  i  to  hazard  any  ofiinion  on  either  of  j  ®"'®  'he  matter  ..of  handling 

at  once  upsets  the  whole  basis  of  jhe  steady  increase  of  Industrial  Condltlon.s  may  be  different  in  i  these  points.  The  suspension  act  is,  I  coarse  grain  used  for  feeding  pur- 
exchange  and  its  practicability.  1  agricultural  expo-rts  in  the  I  ^'ontreal,  but  there  are  three  im-  by  its  terms  to  remain  in  force  for  P®®®®  ^lantime  live  stock  and 
"AVe  have  got  prices  out  of  re-  Soviet  total  is  again  to  be  seen  in  the  j  Por'ant  factors  which  might  be  con- '  g  period  of  six  months:  but  it  can  dairying  industries  and  It  fs  anti- 

latlonship  and  that  is  what  the  fig-  latest  figures.  Agricultural  ex- 1  ■'^idcred  when  studying  this  ques- '  be  repealed  at  any  time  or  can  be  Pa'cd  that  the  savings  that  will  be 

ures  of  the  last  month  of  the  Do-  ports  twhich  include  not  only  farm ! 'ion.  'extended  at  the  date  of  its  expira- i  ™®f'®  materially  reduce  the 

minion  Bureau  of  Statistics  mean,  nrodiirts.  but  fish,  fowl  and  animal  Interest  rates  at  the  moment  are  tinn  it  i«  riifficnlt  to  conceive  of  Price  of  these  grains  to  Maritime 


minion  Bureau  of  Statistics  mean,  products,  hut  fish,  fowl  and  animal  Interest 
If  there  was  the  same  volume  of  products),  make  up  only  38%  of  the  ’’cry  low. 
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facing  Ocean. 
ancL.^Boardwaik, 


5 1 8. '1 62  ! 


!  06,tl)8  I 


farm  products  in  Canada  today  as  mtal  for  the  six  months,  as  again.st  Property  values  in  the  city  of  tp 'tb 
■n'e  had  in  1928  it  could  not  com-  and  43rr,  respectively,  in  the  Montreal  last  year  increased  over  |  gold 


tlon.  It  l.S  aillicuit  10  conceive  1. 145,707  l,17n„3P4  1.181,319  1.193.904  I.20.5,!.2»  1  ATI  A.  M  ^  I  <2  CITY 

i  anv  British  Government  consenting  breeders.  The  Harbor  Commission  1,211,644  i,223.049  i,24i,8i9  1,254.175  i,255.47i  A  T.U /V  N-T.  I  V.  W  I  I.T  . 


the  permanent  abandonment  of  the  ®'®®  believe  that,  with  the  opening  }.260.140  1.273.104  1.277.616  1,278.623  1,^1.902 
Id  standard.  Both  this  step  and  ®f  navigation  on  the  Lakes,  next  j'g^g'j,29  T36g|i94 1.'3,S4.'328  i.'s.M.’sfis  t,’355.9v2 


"What  is  happening  in  r.inada  7.5.238.000  rubles' of  grain,  flax,  rot"  |  AH  -street  expropriations  in  the  j  Neither  project,  hovv-ever.  has  ever  handling  these  cargoes.  Hand-  b',586.n66 

IS  happenins  fhroiichout  the  world,  ton  and  other  farm  products;  Oo,- 1  s*^ctions  of  the  city  will  ne- ;  received  anv  rouDtena.nce  from  the  corn  cargoes  from  South  Af-  i[59i]o35 1!596’886  i!599!84.3  i,6t3.’6i6  i,6is,439 

Chat  condition  cannot  continue.  024.000  rubles  of  animal  products  in- 1  e®'=-‘^i'a'e  work  for  skilled  and  un-  Government’or  from  the  higher  bank  | ’’i®®  ®nd  South  America  will  also  J-®’®.®®®  1.6.32.6I6 

5Vp  had  a  similar  state  of  affairs  in  eluding  eggs  and  poultry;  39.219,000  -skilled  workmen.  officials.  To  anyone  who  is  at  all  1  ®n'®’'  ’n'f’  'he  plan.  1,669.928  i.sm.Iro  bsso.ls;  !.69.5;354  I'.Tn^jos 

1922-23,  tint  conditions  arose  under  .  ruble.is  of  hunting  and  fishing  pro- 1  f.amiliar  with  the  traditional  policies:  The  fommission  states  that  as  a  i,72i,’o8fl  i,'722.354  1.734,940  1,749.303  1,754.418 

which  the  prices  of  raw  materials  ducts.  |  Nova  Scotia  Fish  Catch  of  British  finance  and  with  the  tre- !  r®®”!'  increased  imports  through  1.760.202  t. 762, uo  1.764.425  1.168,297  j. 770.^5 

were  able  to  rebound  to  the  level  of  industrial  exports  rose  to  218,77.5.-1  In  August  Shows  Decline  mendoiis  struggle  that  has  been  ,  'bis  installation,  it  will  mean  an  in-  i,'7<i4,'4n2  i’79.v,'2i9t,’797'.588  l.BOtisas  i!8P3i995 

other  goods  and  services  bOo  rubles  in  which  mining  products  ^  made  to  preserve  the  integrity  of  the  1  bf®?*®®-  instead  of  a  decrease,  in  1.82S.209  i.S28,27i  1,836.782  i.843,034  1.849,646 

Deflation  May  Be  Needed.  s„el>as  oil.  coal  and  iron  ore  for  79..,„„Htimc  BnrcT.  The  FTnonciai  Time,  '  ™®®®'®’->-  ®>«'®™  during  the  last  de-  j  manual  labor  as  economics  will  mean  'iSrifoLfea 


were  able  to  rebound  to  the  level  of 
other  goods  and  services 

Iipflation  May  Be  Needed. 

■'.Nre  we  going  to  set  out  of  this 


■'.Nre  we  going  to  set  out  of  this  0,59.6100  rubles  hold  first  place;  tim-  Halifax  NS  -Th'e  "^nrovrncial'Tish  ®®de,  it  must  be  clear  that  nothing!  nn  increase  in  shipping,  permit  I'.Ht'.ies  I’.lao'.oir  l’,932!546  1'.932!649  i!945.3i4 
difficulty  the  same  vva,.'>  Or  is  it  her  and  timber  products  exported;  catch  for'  .Niigust  shows  a  decline  but  the  most  weighty  considerations  |  vessels,  and  more  of  them  to  carry  978,504  1.9^^^^^^ 

going  to  he  necessary  to  await  for  amounted  to  3.5,969.000  rubles.  ■  both  in  quantity  and  value  contrast- i '^■®u'd  induce  Great  Britain  to  con-:  mixed  cargoes  of  gram.  etc.  Jioisispl  liMs:"!?  lioM.^'m 

a  comnlete  deflation  of  the  other.  The  miantitv  of  grain  evnortcH  in  ou  —os  _ _ _  _ _ 1-  :  temnlate  anv  sten  that  would  involve  'he  commission  adds  that  ar-  2.080.6.':s  2.083.848  2.088,672  2.098,455  2.105.233 


a  comnlete  deflation  of  the  other  .  The  quantity  of  grain  exported  in  .  ed  with  the 
good  sand  services  to  the  level  of  the  6  months  was  86%  above  the  f^st  Augii.s 
raw  m.aterials?  There  wil)  be  grave  pamp  months  last  year,  but  the  rash  ed  was  '’7 
difficulties  if  such  an  .aim  took  :  obtained  was  only' 6^,  more.  '  ot- ;  pared'  wUh 


r-niio-  IulJIl■lI^  riisi  .\car.  uui  me  casii  pd  was  27,123,500  pounds  as  com  - 1 1.7  '  ' 'T^  .  z.i67, 940  2.170,264  g.lsa.SB'J  is.. eai*  li.ma.'irii 

obtained  was  only  6^.  more.  cot-i  pared  with  .3o.089.60O  m  August.  L  "A®  J®,-:  »®  »be  Indebtedness  nf  | 'i®®  P®®kage  freight,  with  grain. 

ton  export'’,  rxrppfird  import.^  by  .  1030,  a  fl^^rrf^asp  of  2. r-t66,ino  pounds.  rest  of  the  uorld  ^  -  2!826!962  2.335-187  2.344.612 2.3fil,ro4  2.367, 48o 

fully  TfiP  value  in  Aueust  was  ooncerned.  a  devaluation  of  the  ;  stability  may  have  been  reached.  2.389.2.'i2  2.3£0.616  2.312,351 2,412, 840  2.413.763 

Tota)  Soviet  imports  were  Tcf,  be- 1  $55,5.627  and  for  last' .August.’ .$394.‘-  P®""'^  sterling  would  have  compara-  Organized  commodity  exchanges 

low  last  year  but  ihe  decline  is  at  the  |  858  a  derlin'^  of  ®160  760  tively  little  effect.  England  is  still  ,  were  affected  to  some  extent  by  the  2’527’296  2*52^431  2*54i’779  2’r.45.7f 3  21547,242 

‘^^xpense  of  raw  materials  and  food-:  r'odfi'^h  '■’bowed  *a  derided  inrreRQP  ^  creditor,  not  a  debtor,  nation.  Her  ,  news  of  gold  suspension,  though  not  2;656;6r6  2’.P64;847  2.576.256  2.58.5,344  2..596.266 

stuffs  rather  than  industrial  equip-  but  with  a  reduction  in  v^lue  mlto  P’>bH>  ^^bt  is  held  at  home  except  ; -so  -sharply  as  might  have  been  ex- 

ment  Equipment  and  metallurgical  extent  of  while  mackerel  the  war  debt  to  the  t,  nitea  btate»  ,  pected.  The  recent  weakness  may  2.654,984  2.657,126  2.661,345  2.665,478  2.668,250 

goods  still  held  first  place  among;  was  the  onlr  variety  to  show  an  in-  government  and  the  recemt  bank  ere-  prove  to  have  been  merely  a  tern-  f'f 

imports  with  a  t.stal  of  372.120.ooo  i  prpase  both  in  the  catch  and  the  dits.  which  are  payable  In  foreign  porary  sentimental  reaction,  rather 

rubles  against  last  year’s  3i6,8i7,006i ,  lanri.^d  value  currencies  and  thus  are  not  subject  than  a.  true  revision  of  the  ideas  of  J302.948  2,8ic,626 2,812,218 2.827,727 2,835,431 

rubles  I  ■  '  to  the  effect?  of  fluctuations  in  .ster-  traders  in  the  light  of  developments  2.858,0*6 2.866,278 2,867,103 2,8'8.4i6  2,883.818 

'  - , — T" - -  line  PYchanffP  Tlank  deposits  and  abroad  2,884.428  2,888,135  2.901.222  2.911r,493  2,915,621 

-  - -  ,  MAPLE  PRODUCTS  FN  OUEBEr.  Hiig  exchange.  nanK  aeposu.  ana  anroaa.  3,920,642 2,922.254 2,928,614 2.936,023 2,9.36,825 

ONTARIO  FRUIT  FOR  MARITDIES.  ca,.„u„.,T,  I  short-term  investments  of  foreigner.s  I  "The  announcement  of  wage  and  2937,0712,987.2182,937,4422,941,7572.944.334 

Vt3  TV,’  r-  s-u  ‘  Dupbcc  -Qijpbec  Province  contin-  would  be  chiefly  affected.  Amer- '  salary  reductions  by  the  United  2.951,5612,9,52,623  2,954,401  2.977.^04  2.98.5,952 

Saint  Tohn,  NB -.Tohn  F.  Thomas.  :  lies  to  le.id  in  the  production  of  imn  VinUmo-n  nf  stocks  and  bonds  I  States  Steel  rnrnoration  and  ntW  3.022,379  3.047,165  3,060,178  3.070,829 .3,074.309 
representing  the  Ontairo  Growers  i  maple  products  acrnrdinEr  In  /loQ  nona.s  I  states  vSteei  (  orporation  and  other  3,086,1028.086,3053,092,954 8.107. go? 3,124.975 

Mari-atc  cv.,.n,-ii  Sa/  P'^9>ducts.  accordiog  fo  thc  payable  in  sterling  are  believed  to  1  important  companies  marks  what  _ _ 

fire  at  Saint  John  to  serve  as^baa*^d  'uv,  ^  revi.sed  statistics  at  Ottawa,  be  very  small.  |  many  have  regarded  as  an  inevitable  CREDIT  !N.4TI0N.AI/ 

rmari^^ra  for  the  mI?, fill!  bead-,  with  3  production  of  4.-26.000  pounds  Further  Trade  Recessions.  I  step  in  the  general  economic  read-  Drawing  Sept.  1st. 

hefnl  to  widen  the  I  -  la "I  ^  Dominion  total  Of  "wuh  European  affairs  still  in  I  justment  of  prices,  and  values  In-  Issue  5%  1»10, 

provinces  for  Ontario  fruit  \fl  ond  an  Output  of  r.uch  30  unsettled  state,  it  ?  not  sur- j  dustrial  leaders  have  regretted  the  No.  3,667,963  is  r^deembie  by  i.ooo.oocrfrs. 

Thomat  i-  tho  firJt  ro  ^  galloHs  of  svriip  out  of  apprising  that  domestic  trade  has  fail- 1  apparent  approach  of  such;  a,  neces-  ■■  ■  tSn’nnn  ■ 

’  rei’niratinn^  'otal  of  1,314,700,  The,  value  of  the  j  ed  to  show  any  tangible  Signs  of  im- |  sity  and  postponed  action  as  long  ■■  tit'.Iti  ■  .  :  ■  ’ino.'ooo" 

Pranec;  will  ho  the  -nori  It  th'  u  '  '"'®  ®  ^3,.'537.- j  provpment .  Most  branches  of  indus-  as  .seemed  possible  With  the  great  '’  s.sseiias  "  looiooo  ' 

Grapes  55  111  be  the  ..pecialty  this  sea-  ®'  "birh  syrup  accounted  for  trial  and  commercial  activity  thus  reductions  in  the  wages  of  capital  -  I 

I  far  have  not  responded  to  the  stim- j  and  the  lowered  costs  of  living  The  16  following  numbers  sre  redeemable  by 


that  the  outcome  .should  n-it  be  expense  of  ra5v  materials  and  food- '  r-'mlfish  shmved  a  decided  increase  '  ®  ®'‘*"'^''or.  not  a  debtor,  nation.  Her  ,  ne5vs  of  gold  suspension,  though  not  3!'656;696 2’„564;847  2!576;256  2,.58.5,34 
brougb  a.bout  in  that  way  if  it  stuffs  rather  than  industrial  equip-  but  with  a  reduction  m  value  to  the  P”'’’'c  debt  is  held  at  home,  except  ; -so  sharply  as  might  have  been  ex-  2  I' 646  08 

ran  possibly  he  helped  We  must  ment  Equipment  and  metallurgical  extent  of  $18  096  5vhile  mackerel  f'”' 'be  war  debt  to  the  United  States  |  pected.  The  recent  weakness  may  2!654’984 2!657.’i26  2i66i,’345 2!66.5.’47i 

try  to  re.=tore  the  level  of  3  fe5v  goods  still  held  first  place  among '  was  the  onl-'Iarietv  to  -how  an  in  Government  and  the  recemt  bank  ere- ,  prove  to  have  been  merely  a  tern-  2,670.923  2,673.716  2,682,1C9  2.684..50 

5'ears  ago.  imports  with  a  t.-ital  of  372.12n.noo  I  crease  both'  in  the  catr'h  and  the  dits.  which  are  payable  in  foreign  porary  sentimental  reaction,  rather  Hm'IsI  I’m  217-2  783  744 

"I  think  gold  IS  at  the  bottom  of  rubier-  against  last  year’s  316,817.000,  land.^d  5-alue  currencies  and  thus  are  not  subject  than  a.  true  revision  nf  the  ideas  of  ||802!948 2,’8ic,6M 2,’8i2,'2i8 2.'827,'72’ 


v'ears  ago.  imports  with  a  t.ital  of  372.120.nooi 

"I  think  gold  is  at  the  bottom  of  rubles  against  last  year’s  "16,817,000, 
the  trouble,  not  because  there  is  rubles.  '  | 

not  enough  but  because  it  net  -  .  .  .  _ _ _ _  j 

properly  distributed  Tn  my  cipmion,  ONTARIO  FRUIT  FOR  MARITDIES.' 


inter-g05-ernment  debtrs  and  re^'an 
tions  should  be  5vipeil  nut  or  at  least 
brought  d055  n  to  ,3  lo5vrr  scale 

"The  countries  of  the  5vorld  can¬ 
not  pay  in  goods  and  haven't  been 
paving  them  They  have  been  bor- 


pression  last  ’’ 


MAPLE  PRODUCTS  D  QUEBEP. 


■  "  -i.-ini  I i-ur.  . ,  Qijphec  —Quebec  Provin- e  contin- 1 

Saint  Tohn,  N  B  ^ -Tohn  F.  Thomas.  :ues  to  lead  in  the  production  of! 
epresenting  the  Ontairo  Growers '  maple  products,  according  fo  the' 


Industrial  Board  Sponsor-^  Survey  of  the  Wheat  Situation 

[Vlade-^in.the-West  CampaiRT!  _ _ _ 

Winnipeg  BurloTTI.r  KiD.-,nol«l  Time*  |  -f’®®®™iPm  continued  to  dominate  in  i 

■Winnipeg  With  the  co-operation  'b'’  principal  wheat  markets  during  P’’'®' 
of  manufacturers,  5vholesaler.s  andi’H'isf  of  April-.Tuiy,  .says  a  bulletin 
retailers  a  "made  in  the  west  ’  cam-lef  the  Food  Research  Institute  Stan-  tj,o' 
paign  has  been  in  progress  in  5vest-|{„,^  Fniver.s,t5-.  r’aiifornia  wheat  trie 
ern  Canada  this  week  .sponsored  bv  pj-mes  en  the  international  market  Arg 


ulating  influences  usually  experien- ;  through  lotvVr  commodity  price-s,  so.ooofr, 


CREDIT  NATIONAL 

Drawing  Sept.  ist. 

Issue  5%  IftlO, 

No.  3,667,963  is  mdeeirible  by  l.OOO.OOCffra. 

'  3,357,662  SOC.OOO 

149,609  "’  inn.ooo  ’ 

"  717,371  ■  .  :  '1(10,000  " 

"  3,856,433  "  -  100,000  ’’ 

■  3,880,646  ,  "  lOO.OOO  " 

6,667,802  '  100,000  ' 

The  10  following  numbers  ere  redeemable  by 


[/f  X  C**/  X*  ''®'^  ®'  'bi®  time  of  year;  and  in  i  wage  readjustments  have  been  forced 

r  neat  t^ltuation  some  of  the  dlrections55-here  expan- |  as  part  of  the  general  situation. 

_ _ _ _ ;  Sion  has  been  noted,  there  is  little  That  wages  could  maintain  a  posi- 

I  encouragement  for  the  belief  that  it  tion  in  opposition  to  the  general 
m  r  avijAa.  the  second  largest  of  reflects  anything  but  purely  sea- |  trends  was  not  logirally  co.nceivablp,j 
popt-war  years  in  the  United  States,  sonal  forces  at  wor.  Comparatively  ;  an.d  the  meeting  of  this  issue  by 
and  perhaps  in  Russia,  and  an  ag-  favorable  conditions  exist  in  some:  these  major  industries,  which  had 


790,524  .3,097,283  3.232,.540  3,288,496  4,S3".47I  ThP  5  fol 
097.584  6.122,402  6..326.265  7.143,.538-7,968,n3  2,000  francs 


LOW  RATES  and  a  NEW 
IDEA  —  To  awalce  on  a 
delightful  day,  slip  into 
your  beach  things  (your  own 
room  is  your  bath  house) 
and  straight  away  to  the 
sunny  sands  and  tempting 
surf.  Then  THE  PATIO 
with  its  tables,  gay  parasols, 
flowers  and  green  lawn  — 
where  you  may  dine  in  your 
bathing  togs.  Delicious 
food  for  which  The  Seaside 
is  famous. 

All  this  and  more  at  a 
scale  of  RATES  in  keeping 
with  those  unusually  low 
prices  established  last  winter 

■  by  This  Distinctive 
Hotel. 


5,843,nnn  5.862,401  to  500  5,902,701  to  800 

6.097, .-^Ol  to  600  6,122,401  to  500  6.213,101  to  200 
6,313.101  to  200  6,326,201  to  300  6,383,401  to  500 
6,567,801  to  900  6,630,401  to  500  6.677,101  to  200 
6,787,t01  to  999  6,788,000  7,143,501  to  600 

7,271,601  to  700  7,328.701  to  800  7,368,601  to  700 
7,505,201  to  300  7,968,101  to  200 

PANAM.4  BONDS. 

Drwing  .4ug.  17,  1931. 

No.  157,296  is  rndcemabln  by  500,000  francs 
"  872,81,8  100,000  " 

’’  1,914,5.57  10.000  ' 

90.5,430  '  s.noo  ” 

Tbp  5  following,  numbers  are  redeemable  by 


DD.  The  6,083  following  numbers  are  redeemable  by 
oi.  600  francs: 

,  149,601  to  700  187,801  to  900  202,901  to  999 

203,000  439,301  to  400  459.-101  lo  500 

Ip;  717,301to400  7f0,501to600  971, .301  to  400 

hv  1.207,701  to  800  l„301,’(fll  to  800  1-,724,201  to  300 
i  1,729.001  to  100  1,888,701  to  800  2.rt".3.£Ol  to  901. 
ad  2,100.101  to  200  2,278,80]  to  100  2.322..501  to  600 
of  2,5f8,90Ho999  2.599.000  2,9.46.901  to  990 


c-rn  Canada  this  week  .-.ponsored  bv  pj.irpj.  „„  ^^fp^nationai  mark 
the  Indii-strial  D-^velnpmenf  Board  I apd  ip  p,fpf,rting  countries  fell 
of  AVinnipeg  ibe  campaign  .=-eeks  to  pp,,.  p,, 

induce  westernerp  tn  buv  products ,  though  in  important  continent 
produced  ip  I  ana-ia  bt"  tvestern  Furcipcan  importing  countries  pric- 
labor  ;  were  maintained  by  high  tariffs  ar 

In  M  inn-peg  imposing  displays  nulling  regulations  Kxprirt  and  u 
of  western  manufactured  products  ternational  prices  decline,)  in  tl 
ure  being  shotvn  in  .'  tores  anrl  in  face  of  crop  de5elopmenfs  that  no 
20n  points  outside  of  this  city  there  suggest  a  5vor1d  wheat  crop  of  ifC 
are  similar  exhibitions  Special  subslantiallv  smaller  than  that  - 


and  perhaps  in  Russia,  and  an  ag-  favorable  conditions  exist  in  someithese  major  industries,  which  had  2!lo(».'ioi  to200  2i278,’80] 

gregate  out-turn  of  moderate  .size  in  lines  of  retail  trade  and  in  a  few  already  been  met  by  a  number  of  2,5f8,9oi  to999  2..59P.ooo  .  . 

the  chief  Furopean  importing  coun-  industries  producing  necessary  con- i  lessee 'businesses,  is  deemed  by  many  g-in  3  Sw'-snlmano  m'5on 

tries  The  present  outlook  for  the  sumers'  goods.  These  conditions. ,  students  to  mark  one  of  the  conclud-  siasFeoi  to  7on  sisssjot 


The  50  following  numbers  are  redeemabla  bv 

1,000  francs.  _ 

10,269  55,363  79.389  137.084 

244,792  286.185  300,907  862;271  373,277 

385.618  428,665  4^8,126  .505.486  .516,100 

.522,16  1  522,48  5  5  50,602  ,575.264  606,860 

620.711  633.673  649.759  67.5.749  699.210 

706,726  830.807  869.905  893,647  893,867 

8''3,978  990,7.37  1,011,369  1,065,280  1,112,438 


students  to  mark  one  of  the  conclud- 


•Argentine  and  Australian  crops  is  of  ;  however,  have  not  yet  exerted  anv  |  ipg  phases  of  the  depression,  ns 


t"’  it  appear.s  prob- |  visible  quickening  effert  on  other  |  well  as  a.  necessary  preliminary  to 


3,367,601  to700  3,638,101  to  200  3,667,9.01  to  999  1,6.52,975  1,639.633  1.740  732  1  815  161  l'93.5'410 
3,668.000  .3,785,201  to  300  3.85.5,401  to  .'00  _  . . 


able  that  these  eountries  will  not  I  industries.  The  unmistakable  down- '  recover 


though  m  important  c-yntmetital  harvest  notably  large  erpps  from!  ward  trend  of  business  activity  last-  -Tt  seems  clear  fbat  anv  marked 
European  importing  countries  prices  their  reduced  wheat  areas  With  I  month  is  shown  by  the  decline  of  4..5  '  improvement  in  business  Will  have 
,  imnmon-  r]i-nlav<=  "  Tl*"  "’®'®*®!"®'^  tariffs  and  such  a  .supply  position,  total  net  ex  points  in  the  index  of  the  Guaranty]  to  await  a  return  of  ronfidence  in 

s^ern  manuVart'ured  nroH  icV'  T  ’'egulations  Export  and  in-  ports  of  wheat  and  flour  in  19.31  32  Trust  Company.  Recent  weekly  re-  conditions  abroad.  The  pall  of  fear 

emational  priee.s  derline.i  in  the  may  fall  within  a  range  of  710  to  ports  covering  coiidition.s  since  the  that  now  enshrouds  the  world  must 
nt's  oms  de  of  il ds  Hf  tto  e  .  developments  tha  notv  ,  800  million  bushels,  and  if  stocks  are  beginning  of  this  month  indicate  that  be  lifted  before  normal  constructive 

"  J  .suggest  a  world  wheat  crop  of  193  j  firmly  held  in  exporting  countries  arHyitv  in  most  lines  tos  declined  forces  can  be  effective.  ThU  may 

subsjantialiy  smal  er  than  that  of  -a  development  that  now  seems  further.  I  come  at  any  time,  or  by  slow  degrees. 


4,917,701  to  800  5,207,801  to  900  5,404.601  to  709 


The  Finapcial  Times  renehes  a 
class  of  people  who  are  interestM 


"Tt  seems  clear  tKot  nnv  mnrkeH  •’’•‘t®''."®' to  800  5,546,601  to  700  5,694,901  to  999  amt 

It  seems  Clear  trat.  anj  marKea  .sjis/iOi  tosoo  .5,842.9oi  fo999  |  ties. 


.5.694/01  to  999  and  able  fo  buy  iovestmenf  securl- 


are  similar  exhibitions  i'Perial  subsjantialiy  smaller  than  that  of  -a  development  that  now  seems  I  fVirther 
Prizes  are  being  offered  mr rebapts  j  1939.  of  ap  active  European  demand  more  probable  than  Improbabl  ' 
for  window  displays.  -for  wheat  in  most  of  the  period,  and  international  wheat  nricos  ma,. 


"■VV'bolesale  commodity  prirps.  as  jt  Res  In  ihe  realm  of  psychology, 


flow  ’Manitoba  has  emerged  into  .of  the  mainten.Tn 

a  manufacturing  province  i.s  shown  I  European  demand.  -  Aiigu.st  1931.  Presumably  a  ri.^e  e'.i''a''n“ew""low' level  for  Abe  depres- |  - '"fW  any “ev;Wt."it  will  not  he  pos- 

by  the  figures  which  g  ve  the  va^ue  ho  crop  y-^ar  931-32  has  opened  could  not,  go  far  in  the  presence  of  sion  this  month,  although  the  cur- hie  to  know  what  the  readjust- 
?L in'J’o  Vi’’  '  "1  .  ®f  'h®  »’®®'’.v  stocks  in  North  America;  rent  figure  is  only  fractionally  below  |  ments  of  business  to  new  conditions 

^  '®:"*’®®'  ®f  ie®ord  size  in  the  f-iur  and  at  the  moment  distinct  firmness  that  reported  three  months  ago.  On  :  may  be  or  what  volume  of  seasoral 

?I62, 000.009  (estimated).  In  the  for- :  overseas  exporting  countries,  hut  in  prices  .seems  more  likely  fo  be-  the  whole,  as  far  as  commodity  !  improvement  may  be  realized  before 
mer  year  agriculture  showed  re- (rather  low  in  important  European  come  evident  in  the  second  than  in  prices  are  concerned,  recent  devel- j  the  latter  part  of  October.  Present 
turns  of  $147.219,1500,  from  which  it -importing  countries.  Recent,  crop  re-  the  first  third  of  the  present  crop  opments  do  not  necessarily  exclude  indications  cannot  be  read  with  any 
receded  to  $58,578,0000  in  1930.  I  ports  suggest  a  strikingly  short  crop  year.  ^ope  that  a  point  of  approximate  1  assurance  as  to  -accuracy." 


f-ir  wheat  in  most  of  the  period,  and  j  international  wheat  prices  may  tend  measured  by  the  monthly  index  of  rather  than  economics,  and 'is  hardl'y 
of  the  maintenanre  of  a  large^ex  .to  rise  Dorn  the  low  level  of  July-  the.  Guaranty  Trust  Company,  reach- |  subject  lo  analysis. 


I  “In  any  fivent,  it  will  not  he  pos- 
I  sihle  to  know  what  the  readjust- 
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Figures  Showing  Recent  Expansion 

As  of  January  in  each 

year. 

1928 

1929 

1930 

1931 

Stores 

Stores 

Stores 

Stores 

1. 

Grocery . 

1.162 

1.640 

2.133 

2.294 

2. 

Drug . 

236 

290 

351 

472 

3. 

Shoes . 

108 

173 

226 

292 

4. 

Candy . 

134 

148 

175 

205 

5. 

Department . 

48 

no 

141 

181 

6. 

Radio .  . 

158 

246 

306 

434 

7. 

Hosiery  and  Women’s  Wear. 

107 

148 

213 

322 

8. 

Meat  Shops . 

262 

297 

9. 

Bake  Shops . 

il3 

149 

175 

226 

10. 

Hardware . 

58 

83 

95 

143 

11. 

Men’s  Hats . 

OO 

23 

23 

24 

12. 

Men’s  Furnishings . 

34 

49 

91 

1*3. 

Furniture . . . 

76 

88 

109 

119 

14. 

Tobacco  and  Cigars . 

161 

186 

193 

205 

15. 

Variety  5c.  to  $  It) . 

172 

208 

292 

322 

16. 

Cafes,  Restaurants,  Hotels. . . 

185 

225 

17. 

Tailors . .  . .  . . 

78 

99 

146 

198 

18. 

Fruit .  .  : . 

20 

33 

19. 

Electrical  Goods .  .  ; . 

183 

192 

20. 

Autos  and  Accessories . 

166 

227 

21. 

Dyeing  and  Cleaning . 

35 

44 

66 

89 

Totals . 

2,668 

3,669 

5,499 

6,591 

( Table  strictly  copj-rlght  by  Canadian  Business  Research  Bureau.  Toronto ) 

World  whereas  it  is  centuries  .  lies  Mii  iSI 

OIQ.  C^niG  t'ilinK  t-ilG  SyStGrn  <  Table  strictly  cop^Tlght  by  Canadian  Business  Research  Bureau.  Toronto) 

fundamentally  unfair  to  what  - j - - - 

they  call  “independent”  retail-  average  profits  per  store,  the  latter  wholesale  house,  have  formed  buy¬ 
ers.  It  is  of  course  no  more  $12,188  per  store,  com- 1  ing  rings  or  voluntary  chains  for 

j.  ,  '  ’  pared  with  an  average  of  much  less  the  purpose  of  combatting  the  oper- 

dlShonest  for  one  man  or  one  than  $2,000  per  store  for  a  group  of  ations  of  company  owned  chains, 

firm  to  operate  1,000  stores,  SO.OOO  grocery  stores  in  the  States,  Thus,  in  the  grocery  trade  in  1931, 

than  one,  and  it  is  iust  as  fea-  average  profit  of  ap-  27  buying  rings  had  a  total  of  ap- 

+f»  rmernfo  1000  vo+nil  Proximately  $2,500  per  .store,  for  approximately  5,000  member  stores, 
oiuie  tu  wpeidte  reidii  Engli.sh  grocery  chain  an  increase  of  1,000  stores  in  a  year. 


^  group  of  7,000  Engli.sh  grocery  chain  an  increase  of  1,000  stores  in  a  year. 

?  Rule  as  stores.  Thus,  with  2,500  company  owned 

1,000  banks,  offices  or  ships.  Ontario  Leads.  chain  grocery  stores  and  5,000  buy- 

Other  misconceptions  arise  The  province  of  Ontario  leads  ins  ring  grocery  stores,  we  have  a 

from  the  loose  use  of  the  term  ratio  of  chain  ”rv 

“nViotn  K.r  grocery  stores.  hut  remarkable  ^  grand  total  of  —,000  grocery 


iodicals,  without  it  beine  made  example,  the  chain  grocery  stores  to  fee  how  the  grocery  manufactur- 

Clear  that  such  figures  apply  less  than  5%  of  the  total  gro-  ers 

4-v,/.  eery  business  3  years  ago,  and  over  f“e  past  tour  or  rive  years.  Al- 

Stnctly  to  tne  united  States,  12%  last  year.  in  the  years  1928  though  the  company  owned  chains 
and  the  tendency  on  behalf  of  and  1929,  the  big  development  in  end  the  buying  ring  groups  call  for 
certain  trade  papers  to  either  this  field  was  in  the  western  pro-  different  handling  on  the  part 
macnifv  or  minimize  thp  extent  winces.  In  1930,  the  Marltlmes  and  the  manufacturer.  In  estimating 
S  Sfn  oS^?Ss  i^  tS  British  Columbia  showed  the  largest  h  s  volume  of  trade  he  usually  coin- 
01  cnain  operations  m  tneir  development.  a  noticeable  feature  the  two  types  and  refers  to 

particular  fields.  of  chain  store  development,  which  is  them  as  "the  chain  stores,”  and  one 


Revolutionary  Changes  in  the  Chains  Succeeding  Because 
Package  Meat  Trade  They  Are  Doing  Job  Better 

The  matter  of  distribution  of  qulck-rrozen  meals  In  packages  has 

occupied  the  attention  of  packers  and  merchajidising  systems  for  a  More  Economical  Than  Any  Other  Machine  in 

long  time  past.  The  p.nckers  are  Interested  from  the  standpoint  of  lUt  C  i 

the  possibilities  of  expansion  in  sales  packaged  meats  affords.  Some  L.inkUlg  arOdUCer,  IVianUiaCtUrcr 

important  chain  grocery  organizations  have  added  the  sale  of  fresh  and  Consumer. 

meats  to  the  products  they  handle,  thus  competing  with  the  meat  _ 

stores,  which  handle  groceries  as  a  side  issue.  There  are  many 

grocery  chains  and  independents  which  have  not  found  it  ronven-  HOW  THEY  HAVE  WEATHERED  DEPRESSION. 

lent  to  inaugurate  sales  of  meats,  which  in  a  large  percentage  of _ _ 

Instances  would  involve  additional  store  space  and  In  all  Instances  ,  ,  _  in* 

installation  of  costly  refrigeration  enuipment.  They  Have  Provided  a  Real  Opportunity  For  People  To 

These  chains  and  independents  have  been  awaiting  results  of  in  WV.:.-!. 

experiments,  hoping  for  the  advent  of  a  method  of  handling  fresh  LCOnomiZe  J.mring  a  renod  m  Which 

meats  in  packages.  By  that  means  they  would  avoid  the  cost  of  They  Have  LeSS  to  Spend. 

adjusting  premises  and  installing  refrigeration,  and  at  the  same  time  _ 

win  a  share  of  the  business  and  profits  accruing  from  sale  of  meats.  _  _  „  . 

Some  of  the  chain  store  managements  have  taken  an  active  interest  „  ^  . .  ..  j 

in  tho  problem,  and  new  ideas  are  expected  to  be  tried  out  before  President  ef  LobUw  Groceteria.  Co,  Limited. 

Ions-  'T^HE  FINANCIAL  TIMES  has  asked  me  to  give  reasons  why 

Efforts  have  been  made  to  work  out  economical  processes  where-  X  onr  leadirnr  rhnin  <;fnrp  c:v<;tpm<5  havp  romp  thmiiph  a 
by  quick-frozen  meats  could  be  packaged  and  sold  like  anv  other  leading  cnam  Stole  systems  nave  come.  tnTOUgn  a 

grocery.  It  Is  reported  that  the  coat  factor  has  been  a  difficulty.  period  of  severe  readjustment  in  business  generally  with  sales 

aifmer^nt^oki  apppar  to  the  con-  gyjfj  eaiTiing-powei'  Unimpaired, 

sumer  as  like  meat.a  cut  by  the  butcher  in  the  consumers  presence  .. 

as  possible.  Therefore,  it  is  planned  to  use  as  few  Cartons  as  Lnefly,  the  chains  are  doing  the  merchandising  job  better.  ’ 

possible.  Quick-frozen  meats  are  to  he  wrapped  tightly  and  secure-  The  chain  Store  is  more  economical  than  any  ot  r'  r  method  so 

ly  in  ceiioph^e,  then  a  special  cotton-mesh  “stockinette"  protector  far  adopted.  As  a  merchant.  I  have  always  been  interested  in 
IS  drawn  tightly  over  the  cellophane-wrapped  cut.  Sizes  and  fj,p  PPonnmiV  wnvi  nf  Hoincr  hii<?inp<!<s  mid  have  alwavs 

weights  of  cuts  are  adjusted  to  simplify  retail  selling,  while  quan-  j  '  j  x  ''ays  01  doing  Ousiliess  and  nave  always 

titles  In  wholesale  cartons  are  determined  by  the  requirements  of  the  endeavored  to  find  them.  The  most  approved  type  of  mer- 

retailer  from  day  to  day.  The  plan  Is  to  pack  all  classes  of  meals  chandising  involves  more  than  selling  goods  at  low  prices.  It 

in  weights  to  suit  all  customers.  represents  selling  the  right  thing  at  the  right  price.  We  have 

frozeiTmea^s  with to  have  a  line  of  quick-  followed  this  policy  rigidly  and  records  of  the  past  few  years 

ferent  grades.  The  meat  and  not  the  package  will  continue  to  he  indicate  that  we  have  won  the  confidence  of  the  public, 

featured.  This  Is  an  important  point  in  retail  merchandising.  When  depression  set  in  about  two  years  ago,  people  in  most 

Other  merchandising  schemes  with  respect  to  fresh  meats  re-  walks  of  life  found  that  they  had  to  economize.  Budgets  had  to 
ne^r  future*^*^*’  by  revelations  of  the  'he  pared  in  accordance  with  reduced  incomes.  There  tvere  two  ' 

I  ways  to  do  this,  either  to  buy  less  or  pay  less  for  what  they  ’ 

.  "  - -  j  wanted.  The  chain  stores  have  continued  to  gain  in  customers 

•  K  I  during  the  period  of  depression,  and  this  is  attributed  to  the 

OGllGillS  Or  IlirilClGIlCV  /Vr©  [discovery  made  by  these  that  they  could  buy  the  right  thing 

J  .  ^  I  for  less  money  at  the  chain  stores.  This  would  not  be  a  fact 

on  Fo  FKp*  t  Onciimo*»c '  had  it  not  been  to  their  interest  becau.se  after  all  thei'e  is  less 
V^WlloUiUCl  O  j  ppj.gpprjjji-y  seiitimeut  in  business  than  there  ever  was  and 
'  ■  it  is  quality,  cleanliness  and  a  confidence  that  the  price  is  right 

lasing  in  Large  Quantities  Reduces  Costs  and  Big  ’  that  has  taken  the  place  of  the  per.sonality  and  sentiment. 

Turnover  Enables  Ooerators  to  Redurr>  chain  store  systems  stand  in  a  whether  salaries  and  wages  should 

D  r-r  c-  L  c  I  *'®®**^®  unique  position  in  the  merchandising  be  cut.  which  would  have  enabled  the 

r  rorits  on  Eacn  oale.  business  in  their  relation  both  to  company  further  to  reduce  the  sell- 

' - - - -  manufacturers  and  the  public.  They  ing  price  of  its  commodities  to  the 

LWAYS  ON  T  OOKOIIT  FOP  IMNnVAXmMC  can  make  a  saving  by  buying  direct  public.  The  alternative  course  of 
Lxvv/Ai,:?  LUUrkVJUl  rUK  11NINUVA1IUIN:3.  and  in  large  volume,  and  by  retail-  maintaining  wages  and  adjusting 

■  nwi-ii  Ing  In  large  volume.  Granted  that  selling  prices  to  co-ordinate  was  fol- 

_ _ .  ^  SMITH,  quality  is  such  as  to  meet  approval  lowed. 

17  r  4.U  X  u”*"  E^**®*"  The  Financial  Times.  public  In  every  way,  the  cost  Theoretically,  It  appears  that  i 

ti  policy  that  has  characterized  chain  store  merchandising  at  which  commodities  can  he  sold  is  wages  generally  should  have  been 

ver  since  its  incention  namelv  sharimr  with  the  nnhliV  the  decisive  factor.  When  the  chain  cut  The  real  producers.  Including 
.  snaring  Vltn  tne  PUDIIC  stores  deal  with  manufacturers,  they  the  farmers,  who  have  suffered  most 


“eViiiln  ctorae”  Kir  oAi'tovnal  grocery  stores.  out  remarKaoie  giuuci.v  _  ,  ,  .  ,  il  in  4ucuii,y,  emu  «  wiiiivxcuvc  w., 

1  a-VilTnnlo  e.V>o<r,  ntn  III  S^e?how^^^aJocert®manuictur-  TumOVer  |  unS^poSn  fn  thTmercSndislng  I  ^fu^t?  which  would 


Profits  on  Each  Sale. 

ALWAYS  ON  LOOKOUT  FOR  INNOVATIONS. 

By  n.  GOLDWIX  SMITH, 

Toronto  Editor  The,  Financial  Times, 


operations  in  their  British  Columbia  showed  the  largest  J]nerS%?o  ^  anTriler??o  ^^^t  has  characterized  chain  store  merchandising  at  which  commodlUes  can  he  sold  is  wages  generally  Bhou 

fields.  »n“s?ore  dtve^OntwSlI  inception  namely,  sharing  with  the  public  i^rSfiS^^lanu^rur^rrllhS  ^ far;!;"e^rs:SoTa^rLu...u 

The  deflnlUon  of  chain  stores  particularly  true  In  the  grocery  i  sayings  accruing  from  scientific  methods  of  buying  and  dis-  deal  In  terms  of  large  quantities,  are  getting  much  less  for  their  pro¬ 

now  generally  accepted  by  those  In  field,  is  that  the  Invasion  of  a  given  ”^urers  say  inat  ou,  /u  or  au/c  or  tnbution,  has  been  maintained  during  the  period  of  readiust-  The  manufacturer  recognizes  that  In  ducts.  From  a  practical  standpoint, 
the  business,  is  three  more  stores  area  by  a  large  chain  organization  ^tai  tra^ae  to-daj,  is  done  endured  for  nearlv  tw.o  vears  Due  to  the  proportions  however,  a  reduction  in  wages  would 

operated  under  one  management  invariably  brings  into  toeing  a  string  through  the  chain  stores  nersistent  decline  that  hn- toVon  iilneo  m  fl'at  the  chain  store  requires  he  is  have  accentuated  hard  times, 

and  ownership:  thus  such  organlz-  of  small  local  chains,  and  appears  Future  of  the  Chains.  P  ent  aecime  Tnat  lia.^  taken  place  in  the  pnees  of  commodl-  eliminating  practically  all  selling  It  is  estimated  that  there  are  600,- 

ations  as  Dominion  Stores.  Loblaws.  to  put  new  life  into  existing  chains.  As  recently  as  1924,  the  predic-  j  aDlilty  Ot  Cham  or^^^-.^iizations  to  buy  in  quantity  to  costs.  It  pays  the  manufacturer,  0f>0  unemployed  in  Canada,  more 

Thrift  Stores,  T.  Eaton  Co..  Lig-  Prior  to  the  incursion  into  the  tions  of  the  writer  that  within  5  advantage,  and  the  rapidity  with  which  inv'entories  are  tumed  therefore,  to  pass  this  on  to  the  re-  than  one-twentieth  of  the  total  popti- 

getts,  Leduc,  Woolworths.  Kresges,  Western  grocery  field  of  the  Safe-  years  the  chain  store  would  be-  over,  the  benefits  to  the  public  of  cheapening  goods  have  been  taller  (chain  store),  who  In  turn  lation.  Would  it  not  have  been 

Laura  Secord,  United  Cigar  Stores,  way  and  Piggly  Wiggly  stores,  chain  come  a  dominant  factor  In  Can-  instant  and  snbsfjintinl  Tliia  ovnl^inc  In  maoenvo  tVio  passes  It  on  to  the  consumer;  a  large  more  beneficial  to  all  concerned,  had 

etc.,  are  chains  in  the  proper  sense,  stores  were  almost  unknown  in  that  adlan  retail  trade,  were  received  A;cf:nr.fi’nn  ..v.  :  x  i  '  •'"'i  j  ‘^rge  measure  xne  oj  business  per  retail  store  every  organization  that  cmplo>-s  lah- 

of  the  word,  and  are  quite  distinct  field.  Several  small  chains  which  with  suspicious  smiles.  To-day,  it  T,ne  (main  stores  have  enjoyed  or  expencncing  growth  jg  a  very  deciding  factor  in  lowering  or.  Instead  of  reducing  wages,  eon- 

from  buying  rings  or  "voluntary  were  struggling  at  the  time  of  the  may  be  said  that  the  chain  store  IB  the  volume  of  sales  when  many  otlier  businesses  weiT  suffer-  the  overhead  costs,  and  has  been  a  tinned  the  same  payroll,  but  divided 

V  chains,”  such  as  the  Red  and  White,  Invasion  have  since  developed  into  movement  Is  only  in  its  Infancy,  ing  from  a  sharp  contraction  in  trade,  special  feature  of  our  organization.  it  amongst  more  people.  By  this 

Superior  of  Victoria  grocery  ^-toros;  strong  local  organizations  and  new  for  example,  chain  meat  stores  and  While  not  attributing  to  chain  store  organizations  more  Another  important  feature  In  the  means  comparatively  few  would 
Dominion  Hardware  stores;  Nabor-  local  chains  have  been  formed,  chain  dairy  stores  are  still  almost  xus,„  nvrliriai-ir  nhilon+Wi.r.^;/.  i-...  xu  “  x..  .r,#  xu  lowering  of  merchandise  to  the  con-  have  been  without  work  and  it  would 

hood  Shoe  stores,  etc.,  which  con-  Similarly,  the  invasion  of  the  Marl-  a  novelty  in  Canada,  yet  In  London,  ,  .  xi  “* Oines,  oy  tne  nature  or  tneil  is  warehouse  facilities.  Or-  have  helped  to  bring  about  better 

sist  of  groups  of  independently-  time  field  by  the  Dominion  Stores  Eng.,  alone,  one  organization  oper-  pUSineSS  tliey  nave  peiTOrmed  an  imjKll’t.ant  public  sei*vice.  It  ganizations  like  our  own  with  ware-  conditions, 
owned  stores,  linked  together  for  galvanized  Into  active  life  several  ates  6,000  retail  dairy  stores,  and  IS  accepted  that  wlien  chain  store.S  enter  a  community,  prices  house  facilities  such  as  we  have,  Changingr  Problems, 

purposes  of  buying  and  advertising,  small  existing  chains  and  brought  throughout  Great  Britain  another  to  the  public  of  the  goods  they  sell  go  down.  have  not  only  reduced  enormously  ..  ,,  ,  ——ni—tinns 

jointly  Then  thereare  other  groups,  into  being  new  chain  organizations,  firm  operates  several  thousand  main  ,*•  ■  e  n u  j  •  u  r-  i.  cost  of  food  stuffs,  but  effected  large  ,,,  ,  .nritvi  now 

such  as  Rexall  Stores.  Nyall  Scares.  In  the  drug  field,  the  number  of  meat  stores.  Finono?oi  t  ™  [he,  nieichandis.n=  chains  Each  com-  maintaining  ot  fresh-  Tho 

etc.,  which  are  groups  of  independ-  firms  operating  3  or  more  units  The  hardware  business  in  Canada  oY  ness  and  eliminating  waste  not  only  ^  ‘  ,^gnonsibilitv  is  in- 

ently-owned  stores,  having  the  agen-  grew  from  31,  in  1928,  to  over  80  in  is  rapidly  developing  along  chain  ^n”  YY?  Pfonoinically.  Difficulties  of  throughout  warehouse,  but  through-  ,  o’  No  hnsinesY^man  w^en  he 

cy  for  one  particular  line  of  goods,  1931,  the  total  increasing  from  236  store  lines,  and  within  the  next  few  a  our  stores  as  well.  There  Is  no  attains  success  can  -it  hack  and  take 

and  advertising  collectively,  at  to  470,  so  that  the  increase  Is  years  we  may  see  the  development  handled.  ^  .  een  acepniuated.  and  their  but  ing  about  the  success  that  has  ..  ‘  "  ‘  .  ”  hnslness 

times.  The  figures  In  this  article  brought  about  largely  by  the  estab-  of  some  large  chains  similar  to  wa„L  Ifovn^een  *^ainYai^^^^^  and  |  pnw  er  has  been  reduced.  attended  chain  store  operations.  It  ig'^ound  to  eo  to  seed  Those  who 

(unless  otherwise  specifically  stat-  lishment  of  new  chains.  The  Tam-  those  in  other  countries.  Although  ®  ^  |  M  bile  there  are  some  grounds  for  all  boils  down  to  the  economic  fac-  /ui-i.  .v,p„  __  nrohlems  are 

cd)  deal  with  chain  stores,  proper.  bl,-n  chain,  which  is  the  largest  the  proportion  of  chain  hardware  Yn!  ”  statement  that  the  food  busi-  tor.  Jmnlv  Slnrun  troubS^ 

drug  store  chain  in  Canada,  has  stores  to  the  total  of  such  stores  in  |  ness  suffers  less  in  a  depression  The  ej'es  nf  the  world  were  re-  ‘  fn  ho  rnneidoro^ 

In  Thirty  Fields.  demonstrated  in  a  remarkable  man-  Canada  still  appears  small,  a  rapid-  managers  have  other  businesses,  because  peo-  cently  focussed  on  Toronto  because  *  hncinocc  inef  liiro  n  wpII 

ro.odo  oh«i«  O.UX  In  successof  the  chain  store  ly  increasing  volume  of  hardware  Y  nevertheless,  there  is  of  the  Canadian  National  Exhibition,  ^°Yseh  "id 

In  Canada,  <*ain  stores  exist  in  gygtpjj,  jq  1926^  the  30  units  in  business  is  done  by  chains  in  other  P*"^®®®  ’’If' .  [®"®''®’'-  a  radical  difference  between  what  For  52  years  it  has  carried  on,  mak-  .  ^  heromo  hie- onp<s  if  let  eo  ^ 

the  Tamblyu  chain  averaged  $2,536  fields,  the  5c  to  $10  stores  and  de-  “onagers  ha^e  had  to  mcrea.^e  the  -pople  consume  in  hard  times  and  ing  full  use  of  its  opportunities,  with  *  '  .  1=  Viotew-nrfhv  thaf  indenendent 

one  frequently  comes  across  *t®'n®  profit  per  store:  in  1930,  51  units  partmental  chains,  for  example.  It  'olurae  of  sales  appreciably  id  or-  periods  of  prosperity.  In  times  the  result  that  a  period  of  depres-  .  ..  jp-ipr-  annear  to  have  main 

,n  the  general  press  which  refer  ^  p^  j7  380  g^ore.  would  not  be  surprising  to  see  der  to  maintain  the  amount  of  com-  depression  staple  goods  go  out  sion  fails  to  affect  It  adversely.  Simi-  .h'Y  nogltion  well 

hlY  hYc  Radio  Trade  Expands.  chains  in  other  trades  and  hard-  ^  .  niore  freely  and  buying  of  luxuries  larly,  the  chain  stores,  generally. 

chain  store  field,  tout  whlx,a  are  chains  in  the  radio  trade  'i'’are  departments.  Qualit>,  freshness  and  efficient  jg  curtailed.  The  ratio  of  profits  is  have  taken  full  advantage  of  trade  v,n,,,ovor  Thneo  ohninc 

written  in  such  a  way  as  to  load  the  The  chains  in  the  c^d'®  ^de  P  greatest  develop-  service  are  well  known  watchwords  greater  in  the  luxury  class.  The  in-  opportunities,  and  results  are  the  "pYhlYo  nox  LndW  mpatHo  far 

piitolic  to  think  that  the  figures  re-  snowea  tne  most  spectacular  "  of  chain  merchandising  organiza-  rrcaae  in  <;plpa  of  c-tanio  pnndg  how--  aamo  "a®  Pave  not  handled  meats  so  far 


have  not  only  reduced  enormously 


Fhangingr  Problems. 

At  all  times,  chain  organizations. 


cost  of  food  stuffs,  but  effected  large  I  others.’ are  faced  with  new 

IfYnu:  problems.  The  greater  the  attain- 


_ ,  _ _ _ averagea  per  siure.  wouia  noc  ue  surprisiug  lo  see  .  ,  muii  iciiitx  ctuvri&ci^v.  •nian-  r^r*ci*in.Ti  in 

irf  Rsdio  Trade  Expands.  chains  in  other  trades  and  hard-  ^  tt-  ■  t  freely  and  buying  of  luxuries  larly,  the  chain  stores,  generally.  ‘  P  pgnnot  be  said  of 

chain  store  field,  tout  ■whl^.a  are  chains  in  the  radio  trade  'i'’are  departments.  Quality,  freshness  and  efficient  jg  curtailed.  The  ratio  of  profits  is  have  taken  full  advantage  of  trade  Thneo /'hninc 

written  in  such  a  way  as  to  load  the  The  chains  in  the  radio  trade  J  greatest  develop-  service  are  well  known  watchwords  greater  in  the  luxury  class.  The  in-  opportunities,  and  results  are  the  "pYhlYo  nox  LndW  m^axYso  far 

public  to  think  that  the  figures  re-  snowea  tne  most  spectacular  "  ^„;in<r  xho  noYi  YLaa..  Yni  of  chain  merchandising  organiza-  create  in  <;ales  of  -tanle  coods  how-  aame  "P®  p®'®  p°^  handled  meats  so  far 

present  the  whole  group.  Although  growth,  a  group  of  14  firms,  mnartinn  tnamifni'fur-  t^ons.  The  one  p^r  rent,  commission  ever  helns  to  offset  the  reduced  fiM*  r  f  ^  -ni  mk  develop  ways  and  means  of  do- 

what  is  probably  the  oldest  chain  in  operating  158  stores  In  1^28,  has  ^  retail  Rtnrecs  in  cell  their  sales  is  adequate  guarantee  to  turnover  in  luxuries  of  Dlstributi<yn.  ing  so,  on  an  improved  basis.  But 

the  world,  in  point  of  continuous  up  a  total  of  over  4o0  stores  ers  of  r®tall  /f®;®®  [®  the  public  that  these  watchwords  Y,  u  ■  i  n^.-  .  The  cost  of  peddling  goods  is  high,  it  should  be  adopted  only  proxdded  it 

operation,  is  the  Anglo-Canadian  In-  operated  by  about  69  firms  to-day,  P  will  be  fulfilled.  In  addition,  how  The  phjsical  handling  and  trans-  ^jore  travellers  visited  us  when  we  can  be  done  better  than  under  old 

stitution  of  the  Hudson  Bay  Co.,  and  doing  probably  <0%  of  the  total  Pened  In  the  Men  s  Clothing^  stores  have  district  Portation  of  goods,  always  an  Im-  vvere  doing  a  turnover  of  $40,000  per  methods.  The  vital  Question  Is  whe- 


the  public  that  these  watchwords 


stitution  of  the  Hudson  Bay  Co.,  and  doing  probably  <0%  of  the  total  ^ned  In  the  Men  s  Cloth^  cli.strict  P®r|ation  of  goods,  always  an  Im-  Lvere  doing  a  turnover  of  $40,000  per  methods.  The  vital  Question  is  whe- 

now  operating  over  300  fur  trading  radio  business  of  the  Dominion.  In  ’» fili^Lre  rLn'  supervisors  who  keep  a  close,  check  cost  factor,  has  presented  Lmjum,  than  to-day,  when  our  sales  ther  handling  of  fresh  meats  by  the 

posts,  in  addition  to  10  department-  the  radio  field,  it  is  necessary  to  bold  Appliance  trades,  but  in  Can-  operations  of  the  P''®’^'®m-'-  Assuming  that  the  sell-  Lre  running  at  $16,000,000  per  an-  chains  is  progressive.  Does  it  func- 


posia,  lu  ciuuiuuu  Av  utiva:  LUJcuL-  - -  -  - - - »  -  -  efm  «very  piiuse  ‘u  upriatious  lu  iiiei  . _ ^  j 

al  stores  in  Western  Canada,  and  include  the  radio  departments  of  •  rnnntrieq  in  xhig  Hir<»/'  units  in  their  re.'^pective  territories.  ^  goods 

which  has  Ihoen  onerated  contlnu-  departmental  stores,  furniture  European  countries  In  this  dlrec-  one  year,  over  1< 

miglv  since  1670  there  we r°  ver V  Stores,  and  music  stores  to  gain  an  Hon.  In  practically  every  civilized  Problem  of  Depression.  would  have  to  toe 

few  chain  stores  in  Canada  until  approximate  Idea  of  the  total.  In«  country  shoe  manufacturers  now  The  advent  of  the  period  of  de-  tain  ^ales  value,  ft 


declines  15^ 
more  gc 


Uneconomic  methods  must  go.  tion  as  a  public  service. 


1920,  and  the- great  growth  was  In  Point  of  growth,  both  in  number  (Continued  on  page  16.) 

the  period.  1928  to  1931.  In  1928,  of  firms  and  aggregate  total  of  — - - - - 

197  firms  in  15  different  retail  stores,  the  hosiery  and  women’s  A  IkT  I 

trades  operated  2,668  stores.  In  1931.  vvear  run  the  radio  very  closely.  In  /k  ly 

649  firms,  opertalng  in  21  retail  this  field  there  are  many  chains  4-M.  A  ▼ 

trades,  had  a  total  of  6,691  stores,  "^blch  are  not  known  as  such  to  the 

At  the  moment  of  writing,  over  700  general  public.  The  stringency  of  _ 

firms  in  these  21  retail  trades  oper-  business  has  compelled  both  nianu-  — — — — — — — 

ate  a  total  of  over  1,000  stores,  facturers,  wholesalers  and  jobbers  Tp  OR  several  years  the  gap 
Tn  ratio  to  population,  Canadian  operate  chains,  either  under  their  r  tween  the  city  and  country 
chain  stores  are  as  numerous  as  In  o^u  name,  or  under  other  names.  between  various  sections  of  the 
the  LT.S.A.,  but  in  point  of  business  Chains  Revolutionize  Business.  minion  in  styles  of  dress,  so 


,  .  cu®  year,  over  lIOp  more  goods  q^j.  experience  in  the  chain  store  ments  have  been  carried  on  In  quick- 

Problem  oi  Depression.  would  have  to  be  handled  to  main-  jjgg  been  that  our  loss  through  waste  freezing  processes,  but  so  far  this 

The  advent  of  the  period  of  de-  lain  sales  value,  thus  adding  to  the  j^gg  been  almost  entirely  eliminated,  involves  greater  expense  and,  there- 


pression  presented  problems  to  the  I 


(Continued  on  page  16.) 


A  New  National  Merchandising  Plan 


By  M.4IN  .lOHXSOX, 

The  Robert  Slmp-'-on  Oo.,  Llmltet*. 


We  believe  we  have  less  waste  to-day  fore,  use  of  such  methods  would  not 

_  in  our  100  stores  operating  in  Can-  represent  progress.  We  have  given 

ada  than  there  was  when  operating  a  great  deal  of  thought  to  the  ques-' 
one  indi\idual  family  store.  This  tion  of  sale  of  meats  through  our 
has  been  attained  through  improved  stores,  and  we  expect  to  make  a  test 
methods  and  quick  and  assured  turn-  in  one  of  our  stores  shortly.  This 
over.  experiment  must  be  proven  to  be 

“ —  When  the  self-binder  appeared  on  economically  sound  by  actual  test, 

have  Ibe  market,  it  performed  a  real  eco-  however,  before  it  is  adopted  In  our 
out-  uomic  function  and  older  methods  of  system. 

harvesting  had  to  give  place  to  it.  You  might  be  interested  in  a  real 
1  or-  Chain  stores  have  become  a  vital  acknowledgment  from  Canadian  peo- 


ate  a  total  of  over  1,000  stores,  racturers,  wnoiesaiers  ana  joDuers  OR  several  years  the  gap  be-  There  has  been  a  tendency  In  airplanes,  radio  and  talkies,  have  tu®  market,  it  performed  a  real  eco-  nowever,  Deioro  it  is  aaoptea  in  our 

In  ratio  to  population,  Canadian  t®  operate  chains,  either  under  their  tween  the  city  and  country  and  mail  order  business,  for  some  rea-  profoundly  affected  people's  out-  noaiic  function  and  older  methods  of  system. 

chain  stores  are  as  numerous  as  In  own  name,  or  under  other  names.  between  various  sections  of  the  Do-  son  or  other,  not  to  keep  up  with  look  and  their  buying  habits.  harvesting  had  to  give  place  to  it.  You  might  be  interested  in  a  real 

the  Lt.S.A.,  but  In  point  of  business  Chains  Revolutionize  Business.  minion  in  styles  of  dress,  social  the  progress  of  the  times.  Mail  or-  It  is  not  natural  for  the  mall  or-  ^  hain  stores  have  become  a  vital  acknowledgment  from  Canadian  petv 
done,  Canada’s  aggregate  total  is  The  effect  of  the  chain  store  upon  customs  and  methods  of  living  has  der  houses  have  ferhaps  felt  that  der  business,  or  for  any  other  kind  factor  in  community  life  to-day,  be-  pie.  In  1930  the  a^verage  customer  s 

greater  in  ratio  to  population  than  Canadian  business  cannot  be  ade-  narrowing.  they  were  dealing  with  conserva-  of  business,  to  remain  stationary,  cause  they  perform  an  important  purchase  amounted  to  9oc,  that  Is. 

that  of  the  United  States  dua  to  quately  gauged  by  the  growth  in  the  It  isn’t  so  long  ago  that  both  in  tlve  classes  nf  the  community  and  When,  in  1939.  '  L.  Burton,  who  public  service.  taking  the  amount  of  our  total 

the  fact  that  in  Canada,  the  depart-  number  of  stores.  .  The  average  the  United  States  and  Canada  riyles  that  chan,ges  in  their  methods  were  had  been  a  merchant  all  his  life  A®  illustration  of  one  of  the  and  dnidmg  it  by  the  number  ot 

mental  stores  do  a  far  larger  pio-  chain  store  in  many  trades  does  in  vogue  in  the  east  did  not  reach  not  necessary.  and  in  recent  years  general  man-  sanitary  benefits  to  the  Pubhe  ac-  customers  entering  our  ®^®^®®  ^ 

portion  of  the  total  business  than  in  several  times  the  volume  of  busi-  the  west  for  a  considerable  length  >ew  Conditions.  ♦he  Robert  Simpson  Com-  cruing  from  chain  store  methods  the  amounted  to  9oc  each  This  jear. 

the  United  States,  and  that  the  lead-  ness  done  by  the  average  Indepen-  of  time  and  fashions  in  city  dis-  Within  the  last  decade,  however.  Pa®-''.  became  president  of  that  or-  J^ase^f  tW^roduct  when  It  af'  a  Ye  sail  ImounY  t^S^'  ^he  dTf- 

Ing  departmental  stores  in  Canada  dent  store:  this  is  particularly  true  trlcts  were  not  followed  in  the  coun-  the  whole  world  has  changed  and  it  ganization  he  made  an  intensive  A  ca®[  ®f  ®  ference  In  Yhc  averLYsales  is  cov 

rank  as  chain  store  organizations,  m  the  grocery  and  dnig  business.  In  try  quite  an  Interval.  has  been  a  change  so  fundamental  study  of  all  branches  of  activity  " Jf  nn  whC  ifcoYlYre  see^^  Yred  hv  L  diffYencI  In  Se  pHce 

under  the  definition  given  the  grocery  business,  for  example.  But  in  this  respect  as  in  all  oth-  as  to  affect  all  parts  of  the  coun- ,  and  ca^  to  that  a  ^oYnd  Yas  ordered,  it  wa^  merchandise  this  year  against  last 

Here,  as  in  other  countries,  chain  the  sales  volume  of  the  average  ers,  the  world  has  been  changing  try,  not  merely  the  unban  centres. !  "lail  order  had  not  kept  up  with  nmeess  vear  and  proves  that  each  customer 

grocery  stores  lead  both  in  theaum-  company  owned  chain  store  is  more  and  has  been  changing  rapidly.  The  new  conditions  have  had  their  j  the  time.  This  meant  in  his  mind  ^  repeated  ’until  the  caL  was  entering  our  store  is  buving  the 

ber  of  chains  and  the  number  (*f  than  three  times  greater  than  the  Progress  in  the  smaller  cities  and  in  essential  origin  in  scientific  inven-  ^  criticism  nf  the  whole  mail  order  _ _ _ _ _ _ _  "-i?  _ j™ 


units  to  chains.  In  this  field,  it  is  average  for  inde,pendently  owned  th  etowns  and  rural  dstricts  has  tions  w'hich  have  altered  the  whole  s.vstem  in  other  conxpanies  through-  ^  neHnd  it  mnid  not  heln  but  be 
Interesting  to  note  that  the  Loblaw  stores,  and  the  average  sales  vol-  been  proportionately  greater  than  in  course  and  tempo  of  living.  These  o'*'  'he  continent  <and  in  his  own.  f.„rn„Yriihrhv  moH  nil  nf  Hnsf  Wber 

chain  of  groceterias  leads  all  com-  umo  per  member  store  in  a  volun-  the  large  cities.  Ever  since  this  changes  are  illusirated  by  .^iich  As  far  as  Simpsons  were  concern-  ®  arrives  at  the  chain  stort 


empty,  perhaps  weeks  later.  During  same  quantity  ot  goods, 
that  period  it  could  not  help  but  be-  rrnblenis  of  the  Day. 


arable  grocery  chains  in  the  world,  tary  chain  is  twice  the  average  of  development  got  under  way,  there  things  as  the  motor  car,  the  radio  i  c®-  which  alone  they  were  i"®-  nti  the  ofher  hand  It  Is 

both  in  sales  per  store  and -in  the  the  independent,  unaffiliated  store,  has  been  more  and  more,  demand  in  and  the  moving  and  talking  pioiiire.  j  ®P®n®*ble.  Mr.  Burton  and  his  ‘  ..’nri  nnx  nn  in  ernnomiral 

_ _ _ _ Again  the  average  sales  and  profits  the  towns  and  rural  districts  has  Transportation  DeTplopiiients.  |  cutives.  including  H.  II.  Bishop,  gen- 1  ‘  ‘  , 

..  per  store  in  the  chain  store  organiz-  areas  for  servire  and  styles  equal  In  the  field  of  transportation,  folC"'  manager  of  the  Mail  Order  Di- ; the  fnilt  maintained  its 

Keen  Compennon.  ations  Is  growing  many  times  faster  to  the  eifys  and  it  has  become  ne-  take  one  example,  there  have  been  1 '  'sion-  decided  to  do  something  |  This  is  but  one  of  many 

Savs  one  big  United  States  than  in  privately-owned  stores.  Up  eessary  for  merchants,  including  astonishing  developments.  It  is  easy  |  Yc"t  it-  They  made  intensive  ti''Kt|  ’  ,  ’j-u.  „j..„ 

chain  store  man:  "The  situa-  'o  a  few  years  ago  even  the  chain  the  large  departmental  stores  with  to  find  men  who  remember  per-!*"*®®  enquiries  in  various  provinces!  '  ‘ 


Keen  Comperition. 

Says  one  big  United  States 
chain  store  man:  "The  situa¬ 
tion  facing  chain  stores  to-day 
calls  for  keen  and  able  man¬ 
agement.  This  business  is  be¬ 
coming  more  and  more  scienti¬ 
fic.  It  used  to  be  that  any¬ 
body.  with  any  kind  of  a  chain, 
could  make  a  profit.  But  rents 
went  up  and  stayed  up.  sales 
became  harder  and  harder  to 
get.  the  demand  for  style  and 
fresh  merchandise  made  chain 
store  operation  more  and  more 
costly,  the  public  became  bet¬ 
ter  informed  and  harder  to 
please.  Now  only  the  best  ones 
are  going  to  get  by.” 


come  grubby  and  ul  of  dust.  W  hen  Canadians,  we  have  been  read 

a  case  arrives  at  the  chain  store  , 

warehouse,  on  the.  other  hand,  it  Is  determination  of  the 

opened  and  put  up  in  economical  ^i^thprland  in  facing  everv  obstacle 
sanitary  packages  as  soon  as  opened 

and  thus  the  fruit  maintained  its  (Continued  on  page  16.) 


^  1  examples  that  m.ight  be  given. 

1 1  Direct  Salesmanship. 

That  the  chain  store  organizations 


small  units  selling  only  groceries,  changed  ronditions  in  catering  to  were  used  not  only  in  the  fields  but  '  n^P®"-  f®®  ®esires  of  the  That  the  chain  store  organizations 

During  the  past  three  years  the  these  growing  needs  and  desires.  to  draw  carts  with  produce  for  the  ^  '®  the  W'e.sf.  'hcy|t,a^.p  f^r  the  most  part  eliminated 

trend  has  been  towards  eombina-  One  of  the  most  striking  adjust-  market.  These  men  remember  the  {sent  out  «.«  train  filled  "  ith  |  ,„jf]jlpn,an,  is  too  w-ell  known  to 
tion  grocery,  meat,  and  fruit  mar-  ments  made  tn  meet  the  new  sit-  thrill  that  came  w  ith  the  horse  and  j  ®'C''ch''®®'^P'  ®®'  1®’*  tojj,p  discussed  here.  Tt  is  obvious 

kefs,  which  make  for  greater  econ-  nation  is  the  new'  national  merrhan-  buggy  and  nearly  ail  of  us  remem- to  the  people  of  the  prairie  I  fj^af  one  store  cannot  do  what  the 
only  in  operation  and  give  largely  dising  plan  of  the  Robert  Simpson  her  the  even  greater  excitement  yt  I  P'ovinres  at  the  many  points  visit- |  pj^ain  organization  ran  do.  Chains 
increased  unit  sales  volumes  and  Company,  which  amounts  to  a  reor-  the  coming  of  the  automobile.  i  p®  the  train.  The  officials  of  ,|,at  are  properly  handled  could  not 


profits.  In  Eastern  Canada,  it  ganization  of  their  mail  order  busi 
would  seem  that  the  extension  of  ness. 

the  so-ralled  grocery  chains  has  Mail  order  for  a  long  time  hai 
affected  the  independent  retail  but-  played  an  important  part  in  the 


*®V  points  visit- 1  pj^ajp  organization  ran  do.  (^hains 
impany,  which  amounts  to  a  reor-  the  coming  of  tlie  automobile.  ■  p®  'be  train.  The  officials  of  ,,pp  properly  handled  could  not  | 

inization  of  their  mail  order  busi-  Even  the  motor  l  ar,  however,  is  j  'be  companv  w  ho  went  with  it  took  help  but  become  useful  and  profit 
'ss.  supplanted  to-day.  l>oth  in  novelty  the  opportunity  of  tliis  visit  from  yhle  merchandising  mediums 

Mail  order  for  a  long  time  has  and  speed  hy  the  airplane.  And  now  I 'bousands  of  men,  women  andrhil-  wo  have  sucreeded  in  niaintainini 


played  an  important  part  in  the  there  are  serious  experiments  he  dren  to  make  careful  enquiries 


W'e  have  sucreeded  in  maintaining 
as  our  staff  and  salaries  throughout  the 


eher  quite  as  much  as  it  has  affect-  merchandising  systems  of  the  eon-  ing  carried  on  to  develop  the  rock-  '®  their  purchases  and  preferences,  organization. 

ed  the  independent  retail  grorer.  tinent.  Through  mail  order  millions  et,  which  would  he  as  much  faster  As  a  result  of  these  and  other  Chain  O'rganization.s  have  had  their  | 

In  the  grocer.v,  drug,  hardware  and  of  Americans  and  hundreds  of  thou-  than  the  airplane  as  that  is  faster  Phases  of  the  investigation,  it  was  problems  to  face,  as  a  result  of  con 

shoe  trades,  independent  retailers,  sands  of  Canadians  buy  a  subtsan-  than  the  automobile  decided  to  inaugurate  "Simpson's  ditions  of  depression.  One  of  th< 

usually  under  the  guidanec  of  a  tial  part  of  their  needs.  All  these  things,  automobiles  and  (Continued  on  page  16.)  biggest  of  these  has  been  as  t« 


decided  to  inaugurate  "Simpson’s  ditions  of  depression.  One  of  the 
(Continued  on  page  16.)  biggest  of  these  has  been  as  to 


Loblaw’s  Meat  Policy. 

T,  r.  T.ohlaw,  president  of 
Tmblaw  Groceterias  Co.,  Limit¬ 
ed,  makes  the  statement  that 
he  has  given  a  great  deal  of 
thought  to  the  matter  of  hand¬ 
ling  fresh  meats  in  the  Loblaw 
chain.  “T  expert,”  he  said,  “to 
make  a  test  in  one  of  our 
stores  shortly.  Tt  must  bo  eco- 
nomirally  sound  on  actual  trial 
before  we  will  touch  it.  New 
developments  in  chain  store 
merchandising  should  repre¬ 
sent  progress,  something  better 
than  has  been  afforded  the 
consumer  before.’ 


/ 


Restaurant  Chains  Benefit 
Adjustment  in  Operations 

Chan^ng  Economic  Conditions  Have  Been  Met  Successfully — New 
Problems  0%'crcome — Business  Situation  Has  Had 
Bad  Effects  in  Many  Ways. 


THE  FINANOAL  TIMES,  MONTREAL,  OCTOBER  2,  1931 

In  the  net  working  capital  of  the  pj«'f<lejt:r  o  McMni«n.  Stuart  Playfair  and  representing  an  increase  of  over  way,  but  It,  has  gained  ground  stead- 1 
company  of  $30,401,  the  total  he-  M'l'cf-sccv.-rrPM.^^  Fob  2S  Fab  aa.  $44,000.  lly.  notwithstanding  the  curtailed  I 

Ing  $7.3,366.  1931“  '  i98o  '  1929  ’  The  company  has  plans  underway  spending  power  of  the  people.  1 


Leading  restaurant  chains  In  the 
larger  centres  of  Canada  have  so 
adjusted  their  operations  to  chang¬ 
ing  economic  conditions  during  the 
past  two  years  that  they  have  been 
able  to  mainfa.in  .and  show  Improve¬ 
ment  In  profits. 

Modern  conditions  have  presented 
problems  for  restaurant  companies. 
One  of  these  has  been  transporta- 1 
flon.  The  enormous  number  of  mo-  j 
for  cars  used  to-day  has  had  Its  ef¬ 
fect  on  the  night  business  of  restau- 1 
rants.  The  inclination  of  people  1s| 
to  get  right  away  from  the  down-  [ 
town  area  of  the  larger’  ci¬ 
ties  as  soon  as  the  business  of  the  | 
day  is  done.  This  Is  more  or  less  a  1 
permanent  condition  and  not  thei 
result  of  degression.  Tiowntown  To- ! 
ronto.  for  instance,  is  pretty  bare, 
of  people  In  the  evenings  and  the  j 
opinion  is  expressed  by  restaurant ! 
executives  that  production  In  this  | 
Industry  has  been  overdone. 

The  pe.rlod  of  general  economic! 
stress,  however,  has  had  Its  effect 
on  the  restaurant  husiness.  Tn  times 
of  normal  activities,  night  work  in  I 
offices  and  factories  was  more  pre- j 
valent  than  now.  T.ack  of  emplov- j 
ment  brings  fewer  people  to  the  1 
btisiness  districts.  This  Is  indicat- 1 


ed  by  smaller  street  railway  traffic. 
The.se  factors  mean  that  there  are 
fewer  months  to  feed  down-town. 
bMrthermore,  tfiore  people  bring 
their  luncJi  to  work  than  they  did  In 
normal  times.  Feople  have  less 
money  tP  put  Info  meals.  Conse- 
quentl.v,  cheques  are  smaller. 

Are  Meeting  Sitnnfion. 

■Restaurant  managers.  on  the 
other  hand,  have  been  able  to  buy 
the  requirements  of  their  restaur¬ 
ants  to  great  advantage,  and  this 
has  helped  them  to  meet  the  new 
situation,  by  giving  good  value, 
without  lowering  the  quality,  or 
sanitary  conditions.  In  addition, 
overhead  has  been  recel-ving  care¬ 
ful  revision,  whereby  Important  sav¬ 
ings  have  been  made.  All  control¬ 
lable  overhead  items  have  been  re¬ 
duced  matoriall.r. 

With  respect  to  some  things,  val¬ 
ues  that  were  estahlisbed  In  good 
times  have  been  hard  to  move 
Rents  are  cheaper  for  premises  that  | 
have  been  vacant  but  rents  general-! 
ly  have  been  slow  to  come  down,  \ 
Taxes  also  are  higher.  In  order  to 
maintain  value  of  sales,  restaurants 
have  to  serve  considerably  more 
customers,  handle  a  greater  ton- 
n.iee  of  commodities  and  wash  more 
dl.sbes. 


I  ing  $73,366. 

Capimi  outstanding  consists  of  ' 

I  $7n.!150,  714%  preferred  stock,  par  Orsanir.  K°ppni.M 
value  $10,  on  which  regular  dlvl- ! Taxes 
!  dends  have  been  paid,  and  78,710  ; 
common  shares  of  no  par  value,  on  1  Fret,  dividenris.  ! 
which  the  following  dividends  have  j 
been  paid:  In  1927,  50  cents:  In !  Veara Surpiua. 
1938,  SO  cents:  In  1929,  30  cents;  In  '  Eamed'ah  of  com. 
1930,  10  cents  and  In  1931  to  date,  i 
10  cents.  ,  Total  Aaaets  .... 

i  rapttsllratlon  ,  Aaaets  ... 

Authorized  Issued  '  ' 

I  Corntron  N.P.V .  lOe.OOOshs  78.710  shs.  :  I:™’*''”*  c^apiu! 

I  Pref.7l5'7  JlOnar.  J.W.OPO  TS.S.IO  shs.  '  Total  Surplus 

1  Funded  Debt  _  Stork 

!  None  = 

niTldend  Reeord  . . 

Preferenre  7'-^%  per  annum,  payable  quar-  lonn . 

’  ferlv  March  Isf,  etc.  las,  . 

Common,  SPe  Ort.  1927.  10c.  March  1st  and  p.-fL.-j: . 

,  2Pc.  Nov.  1st,  192,9.  30o  tn  1929;  10  cents  in  1930  Too. 

I  and  19,9]  to  date.  {^9  !!!!!!!! 

Otri.-ers  and  fUrerfors  1930 

Harold  A.  llreene,  chairman:  A.  S.  TIndale.  1931  .  . 


f4,'i,37.'>  JoO.329  !  for  further  expansion,  and  various  (Controlled  by  orange  Crush) 

.90.000  3^,00^  territories  are  being  studied.  The  *^*‘'**“A“ho”r"ed  Issued 

3.53i  j  ferrifory  between  Toronto  and  the  common— N.P.v. .  .  loa.BOOsbs.  lOS.BOOtha. 
Qo'a7fi  I  Tletroit  border  was  receiving  atten-  ciassApref.— N.P.v.  ispooshs.  is.oooaha. 
'^^33  'mm  "2:?^  fion  this  year,  because  many  attrac-  ‘^“"STone”'*’* 

7.871  23.613  3t,4i.s  fjvp  locations  offer  themselves  and  Dividend  Record 

— r^9  ^2:173  “7691  as  *>“8  f  ops  [ 

12  14  42  in  this  territory,  expansion  there  will  common— None. 


Ralanre  Sheet 


..  .  $608,729 

$628,116 

..  .  109.946 

96,, 388 

!  C urr.  ..... 

.  .  35.639 

.5.3,423 

Working  Capital 

73,366 

42.965 

■  Total  Surpltiii 

12.394 

12,178 

stork  Market  Berorrt 

Common: 

High 

I  ow 

1928  ,  . 

.  16'3 

7 

1929 . . 

.  11 

.3 

1930  . 

......  4 

2 

1931  . 

.  .T« 

2 

Preferred: 

1928  . 

.  171.4 

1 ! 

1929  . 

.  19 

1930  . 

.  SH 

1931 . 

6 

Income  Account 

Yearended  Feb.  11/28 
Dec.  31,30  to 

Dec.  Sltao 

. $1,479,989  $2,315,379  I 

.  1,243.007  1.964,387  1 

.  76,518  104,205 


t  f  I  •  "a.  J  factors,  coupled  with  the  opening  prsVdivider 

IlOIlCy  L/CIV  L.tlinil6Cl  cr  new  units  are  expected  to  offset 

___’l _  to  some  eatfent  the  lower  volume  of 

Honev  Pew,  Limited,  controlled  by  I  shown  very  marked  increases  in  ^ales.  _ 

Oranee  ('rush  ltd  onerates  a  chain  ®ales  during  the  past  twelve  months,  i  Honey  Dew.  Ltd^,  represe  - 

orange  (  rusb,  i.fd..  operates  a  cnain  Rpnio  ovtont  oneratlons  in  the  something  new  In  chain  merchan-  ToulAsMte 


•a  he  economical.  Considemtion  is  be-  Officers  And  Directors 

.729  $628,116  ing  given  to  the  territory  east  of 

.046  96„388  !  Toronto,  but  expansion  in  this  direc-  Undsav.  James  Langskill.  W.  G.  Lumbers, 

'366  42’965  '  aiav  be  deferred.  H.  E. 'Msnning,  Allen  Ross  snd  H.  L.  Walker’ 

:894  I2;i78;  Operations  of -the  company  this  *''•  income  Account 

d  year  have  been  affected  by  .ptevail-  Yearended  Feb.  11/28 

'«['  •'’*  ing  economic  conditions.  Sales  for  Dec.  8i,so 

,  ^  .q  the  year  to  date,  have  show-n  a.  de-  $i,479,P89  $2,315,579 

4  2  rline  as  compared  wrifh  the  corres-  Cost  of  Sales . 

"  ponding  period  a  year  ago.  of  ap-  Depreciation . .  . .  ' _ [ — 

744  Ilk)  proxlmately  129c.  Certain  advan-  Net  ©per.  profit .  160,464  246,987 

0  8  tages  have,  however,  accrued  in  Other  Income .  11,912 _ 

pij  recent  months,  as  a  result  of  the  xotal  Income .  172.377  269.325 

reduced  cost  of  fruit  and  other  eco-  Federal  Taxes .  13,700]  21.500 

Inomies  put  into  pffpct.  and  theae  . ~T58T6V7 

:  factors,  coupled  with  the  opening  pref. dividends .  105,000  I4i,ii5 

of  new  units  are  expected  to  offset  - -  - 

to  some  eatfent  the  lower  volume  of  Efr&h.of  Coimin" '  *  49  ’  98 

Teases  In  sales.  Balance  Sheet 

L'P  months  !  Honey  Dew.  Ltd.,  represents  1930  i929 


160.464 

246,987 

11.913 

22,338 

172,377 

269.325 

13,7001 

21.500 

158.677 

247.825 

105,000 

141,115 

.  63,677 

'ommon  .  49 

Balance  Sheet 

1930 


Over  65,000 
Every  Day 


In  17  cities  now,  over 
65,000  people  every 
day  are  customers  of 
Honey  Dew  and  con> 
tribute  to  Honey 
Dew’s  growing  sales. 


HONEY-DEW 


- - —  cent,  preferred  stock  were  earned 

^"*’^98  times  after  deduction  of  $42,000 
for  Interest  on  tho  6  per  cent,  deben- 
1929  tures  outstanding.  The  sum  of  $81,- 


,  j-’  .  -rt  1  7  V,  "To  some  extent  operations  in  the  "ing  new  in  cnain  merman-  ’i45!5i3 

of  between  4->  ,ind  oO  sandwich  shops  States  are  still  experimental.  I  dlsine.  In  that  tts  main  business  is  current Liabiiitiea .  199,468 

in  the  principal  urban  centres  The  managements  of  Honey  Dew  and  soft  average.  j" 

throughout  Canada  and  in  several  of  the  .American  companies  have  been  ,  <he  company  had  tn  feel _ _ 

r.  F.  cities  The  comp.any  controls .  constantly  studying  local  conditions 

the  process  for  the  making  of  "Honev 'and  discovering  methods  of  distribu-  D  T*  I  Arro«*0 

Dew.”  ,n  patented  beverage,  and  the  tion  that  would  best  attract  the  pub- 1  A  •  E  ■  LiCgniC 

shops  sell  this  drink  and  tea,  coffee.  lie.  Smaller  .shops  than  tho.se  j  - 

.sandwiches  and  cake.  Summer  stands  operating  in  the  larger  centres  of|  I  e-are  Comnanv  Ltd  oper- 1  also  owns  a  minority  Int 

fer  the  sale  of  "Honev  Dew”  are  .also  I  i'anada  have  been  tried  out.  i  a  ,  _  '  ”  ^  j  3,,  Legare  Automobile  and  Sui 

operated  In  some  locations.  .success  _  Thl.s  ,s  important  in  that  ^  f Ltd.,  distributors  of  Hudsoi 

At  the  last  annual  meeting  of  the  .shops  of  shallow  depth  can  he  oh- .  1,^^^ Quebec  In  addition  It  and  Nash  cars,  besides  a  ha 
company.  Its  current  operations  were  tamed  at  a  lower  rental  and  thus;  ^  'est  In  Canada  Carriage  ai 


$2,068,435  $2,218,601  58!). 43  was  Carried  foriv.ird  to  sur- 


veiisiMniiy  Kuuiyiug  un  ui  ( uuuiiii.iiic  Fundci; 

and  discovering  methods  Of  distribu-  PT  I  a/vowA  _  . 

tion  that  would  best  attract  the  pub- 1  1  •  E  ■  E,jCgCirC  VieOIllJJttlljr  6 Firet.  Mort.  sy.  G0I 

lie.  Smaller  .shops  than  those  j  -  6<9  redemLblidobonturoj 

operating  in  the  larger  centres  of  |  ,j,  Legare  Companv.  Ltd  .  oper- 1  also  owns  a  minority  Interest  In  romiooi,_Nn!','J‘*‘‘"‘* 

sno^eo'ls  InHanr’in  Tbit  ^tes  66  Chain  Store  located  in  all  the  Legare  Automobile  and  Supply  Co..  Proforred-rej  annum 

success.  This  Is  important,  in  that  ^  jpg  and  towns  of  the  Ltd.,  distributors  of  Hudson,  Essex  Mamh.  June,  Sept,  and 

Sd  ^n't  ^'‘1!r';r''?eo’;ar^”nd^hu;  ofiuebec  In  addition  it  j  and ’xash  cars,  besides  a  half  inter-  ^ 

tamed  at  a  lower  rental  and  ♦hus ,  ^  a^pnejeg  est  In  Canada  Carriage  and  Body  .t.  H.  Fortier,  pre.  » 


Traymore  Cafeterias 

■  Operates  Largest  Restaurant  Cbain  in  Canada — Summer  Busines.s 
Reflects  Slower  Touri.st  Traffic  But  September 

Shows  Improvement.  j 

General  business  conditions  in  |  Ing  the  early  part  of  gepternber  was  ■ 
1931  have  not  been  favorable  and  in  excess  of  the  business  done  in  the  ■ 
j  have  affeicted  the  restaurant  business  month  of  August  may  be  a  eood  aug-  | 
,  In  common  with  all  other  businesses  :  ury  for  the  balance  of  the  year. 

,  that  serve  the  public.  In  addition  to  i  Traymore.  Ltd.  operates  the  lar-  | 
this  there  wos  a.  marked  falling  off  '  gest  chain  restaurant  system  In  Can-  i 
i  In  tourist  traffic  in  the  months  of  j  ada,  having  five  imlt.s  In  Montreal  | 
,  July  and  Aurust  which  will  be  re-  nd  2  tn  Toronto.  These  Include  the  : 
'  fleeted  In  lower  earnings  during  the  Harmonv  Lunch  in  the  New  Domi-  ! 

!  year  1931.  The  substantial  drop  In  !  nlon  Square  Building.  Montreal,  and  ' 
the  prices  of  focdstiiffs.  however.  ;  the  Savarin,  on  Bay  Street,  Toronto.  ! 
J  has  gone  a  long  way  to  overcome  I  Operating  profits  In  the  past  three  ^ 

‘  the  falling  off  In  business  and  while  !  years  were  as  follows; 

'  profits  for  the  year  1931.  In  the  res- 1 '  i?29  ia?(> 

.  taurant  husiness  in  partlmlar  will,.  S138.771  ; 

.  generallv  speaking,  be  below  those  ,  Tl^ral  alliances  have  been  made  , 

,  of  1939  they  should  on  the  other  '  depr^latlon  and  general  reser-  , 
hand  be  v'ery  satisfactory  having  re-  following  figure^  In-  ; 

I  gard  to  the  extent  of  the  decrease  In  ;  ‘Jlcate: 
the  number  of  patrons  served.  Thot|5,ppp,.  _  .ICP.'aas  $5(i.'n'nn  $4a,’onn  ! 
difficult  conditions  of  the  past  two  ■  Gen  Reserves  ’  10.990  .79.1  ?3  ,"9.nni4  i 

years  particularly  In  the  chain  res-  i  A  considerable  proportion  of  tbo  , 
taurant  organizations  has  respited  !  preferred  stock  has  been  redeemed  | 

,  In  drastic  economies  and  generally  '  The  amount  of  this  stock,  which  Is  ; 
Increased  efficiency.  I  .$20  par  value.  In  1927  was  '8.50, on.o,  . 

Under  condlDons  like  the  present '  as  compared  with  $52«.09o  .ot  the  end  | 
restaurant  organizations  are  faced  ;  of  19,30.  i 

with  two  problems,  namely,  the  tak-  j  CBottaiiration 

■  mg  full  Advantage  of  the  favorable  .  I 

market  on  foodstuffs  and  at  the  same  |  p,,7  j,©  p,,  $1,500,000  $i:5,soo 

Time  p.assinc  on  to  their  customers  ‘  'Fimfiod  1So^t 

.  by  way  of  reduction  in  the  price  of  s.xon.ooo  Mso.900: 

■  meals  a  fair  proportion  of  love^pd  i  Pivififun  R^rord  | 

!  food  costs.  The  restaurant  trade!  unnum  ravablc  quarterly  15.T9n.  , 

..fully  appreciate  the  importancp  ^'f  fh 

I  retaining  the  confidence  end  sup-'.i,©  21  29  tor  1923— Xono •tr..-.  i 

port  of  patrons  and  that  with  much  1  siotk  Market  Beror'i 

lower  food  prices  there  should  also  .  ,0  ^ 

1  be  a  proper  scaling  down  of  the  cost  1929  .'.‘.’y!!!!!!!!!!.’!!.’!  a  a 

of  meals  to  patrona  jsse .  4 

As  a  result  of  the  operation  of  . 

restaurants  on  the  chain  store  plan  1928..! .  19  is 

enabling  the  huslnes.s  to  engage  .  17*<  8 

higher  class  executives  and  organ-  j^lj  '  .  ijv,  leij  . 

izatlon  generallv.  It  Is  considered  offirerx  ani  Pircofors  ! 

that  the  business  is  being  operated  ^  o.  G  mMcn. 

pound  lines  hJ^vins;  resrarc  Tr»  th^  ,  Fdward  J  Svifr.  .  j  t.  .-\dpTn?.  wm  : 

unfavorahlf^  conditions  now  ;}ffprt.iTi£:  ;  J.  *~rr,jchpr, 

It  and  that  when  there  Is  a  return  j  '"''‘'"7rV7T?/o  si.  ri.©  3i. 

to  normolcy  the  efforts  of  the  past  :  I'l.so  '  1939  '  I'toi  , 

fexv  S'ears  will  be  refleotrd  in  even  Op.- Fr"fit  Jiss.:"!  tine, -.7s  .51.39.(1931 

,  *  *j  ..i_  i_  A.  r  r'Fppp»‘iB$^i''G  so. non  no  non  oo'>  i 

larger  profits  than  heretofore  enlfiv-  I  r  p  '»  1  • _ I _ _ -  j 

ed  bv  restaurant  trade  generally.  |  Vo.  tnron-e  loa.Tri  tr.xt'*  110,957 ; 

_  T1_1.  J  i  Gon.  Pese-vp  40,000  R'.'  4  io.ooo  , 

Traymore.  T  imited,  . .  I  ,70  1 

Profits  of  Trasnnore.  I-td.,  tor  the  |  Frpt  dividpod"  37.519  29,137  4.3.223' 

I  year  1931  v  ill  fall  short  of  those  ‘'"-i  'inrdma.  .  ^.  1 

earned  in  the  previous  year.  \  def-  j  p.i^pi,,,  j-r.ssi  .59.299  .5.32.9.19  ■ 

inltA  estimate  of  profits  at  this  time  !  Ea/npH  =11.  of  roo-  n  2'>  '  (i  70  ' 

'1.S  not  possible.  M-bile  the  volume  I  BHanro  | 

of  business  in  the  summor  months  xpiat  ««ppi.?  .  m.soo.k.is  5i.'4.5“.33t ' 

has  been  di'wppolnting  ox5-ing  in  psr-  !  pjrrppt  efpp'?  .  741.070  «7a,5i;i 

'  ticular  to  the  falling  off  of  the  ton-  i  "rVotnoTi”  '  ‘  S4V435  I’irrs- I 


reviewed  to  shareholders  by  the  pre-  •  save  money  to  the  company.  ,  covering'all  smaller  communities  In  Company.  Limited,  of  Brantford.  On- 

sident  The  shops  throughiaut  C.an  ,  Great  efforts  have  been  made  tiP .  Quebec  and  manv  municipalities  In  tarlo.  . . 

ada  were  m.iking  money,  ne  said,  the  management  toward.s  reducing ,  ^35,4^^  Ontario  and  western  New  A  SatIsfaefory  Tear.  |  Inroi 

nlted  States  out-  operating  costs.  That  they  have  sue-  j  Brunswick.  The  business  now  con-  A  satisfactory  year  was  reported  In  I 
side  Chicago  had  been  showing  good  ;  ceeded.  is  indicated  by  a.  comparison  ,  ,^6  P.  T.  Legare  Co.  Ltd..  1930  with  net  earnings  onlv  moder- i  N»t  “'"ing* 

was  established  53  years  ago  and  has  ately  below  those  of  the  baiiner  year 
n.  done  so  well  ,inl  two  1  of  1930  with  the  previous  twelve  irnodo  sto.odv  p.r(owth  tbrniipboiit  tho  i  loeo  voi  omfii-e  afior  Hariiiofip.n  n,.K  in* 


rapttall/9ltnn 

Authorized  Twued 

Common — N.F.V  .  100,000  eha,  100,000  fh«. 

Preferred,  $100  Par  $1 ,500,000  $616,401 

Funded  Debt 

Authorized  iBsued 

(>7r  First,  Mort.  S.F.  Gold 

due  Sept.  1,  1047  ,  $1,500,000  $1.034.eoo 

6^  redemable  debentures  700.000  '.r.O.ono 
Dhidend  Record 
Common — None. 

Preferred — 77f  annum  payable  quarterly 
Marrh,  June,  Sept,  and  Dec. — First  paid  Ter*. 
1  27  and  quarterly  since. 

Officers  and  Elreetors 
J.  H.  Fortier,  pre.  snd  managing  director; 
P.  W.  Fortier,  vice  pres.;  teo  L.  legare;  D.  I*. 
McLeod,  Hermann  Fortier  and  P.  C.  Falardeau. 
aery,  treas. 

Inrome  and  Surplus  .Account 


results.  Business  In  t'hicago  for  .a  of  open 
■time  had  not  done  so  well  an!  two,  of  1930 
of  the  shops  were  closed.  The  shops  months. 


i  made  steady  growth  throughout  the  i  1929.  Net  profits,  after  deduction  Deb  I’nt 


M  hile  sales  in.  this  pciiod  ,  period  The  organization  merchan-  I  for  faxes,  amounted  to  $368. 883. 67  for 


op(ira  Id?  Di  hicago  now  are  doing  showed  an  increase  of  over  $9,000  to  i  (jjgeg  home  furnishings,  stoves,  fur-  the  year  ended  December  31st,  1930, 
x'^  1  located  111  New  $1.4.9,989.  profits  from  operations  In- j  pa^pg^  electric  ranges,  wagons,  bug- i  as  compared  with  $463,006.35  ini 

lork  state  and  Penns,v|vanla  h.ave ,  crea.sed  from  $212,414  to  $256.65.3,  gjpg  farm  Implements,  etc.  It  i  1929.  Dividends  on  the  7  per* 


Net  Profits 
Pref.  dividends 


Surplus 
Earned,  sh. 


Dec.  31, 

Dec  31. 

Dec  .51 

1930 

1929 

1929 

$368,884 

$463,006 

$457.13' 

1.38.170 

113,419 

llZ.fS  • 

63.976 

F8..389 

.5H.4i  »> 

42,009 

42.009 

42.09  • 

124.738 

249,207 

24.T3 ' 1 

4.3.1  <8 

4.3,134 

42.<  99 

8I.5F0 

206,073 

201.344 

0  82 

2  06 

2  9J 

Issued 
95,^64  sh« 


2t  2^  f'^T  Nor.o  •in.'-** 

s»1<hK  MirWet  Berord 


Cotnmoo: 
1923  ..... 

High 

.  9 

fl 

3 

1939 . . 

1 

.  8 

1923 . 

.  19 

!S 

.  17*< 

3 

...  .  12 

1331  ... 

12V4 

lOlj 

OfflcpT*!  »nd  Plrcefors 


G.  G.  Flatten.  P: 

•«a  ;  H  W.  St'^w'art,  Toronto; 

J  A  GabHner,  O  A 

.  Dr  P  G. 

Jackro*'. 

FdwardJ  Svift, 

rv  .  J  T.  .-\dP 

me.  Wm 

J.  <~prucher,  0$^"  ' 

Inrr 

>mo  Arroljot 

T'nr  r?  1 ,  Tier  91 , 

Her  91. 

Uh90  192'^ 

l'<23 

ripp*s  Profit 

919Q  :“1  ;tin« 

.tl. 30.062 

prpppciBrit'n 

90.000  no. 000 

29.00') 

Vpp  TrtPorr** 

109. T?1  7A.5.7'* 

1  19.0^7 

G»»n.  Pese've 

40  000  1  4 

10  000 

S^Tikif!?  Fund 

T’r^'  divMppd" 

.3:..n16  29.127 

4.3  ?2'' 

Pf.m  divid'‘nd« 

23.379 

Surplus.  ,  , 

.927  991  .to  099 

3.32.9.5K 

Ei/n^-d  ch.  rf  C n»r 

0  2*^ 

0  TO 

Ra!3inf$>  >hpct 

i9r.o 

in*»o 

Feta!  BRCOt.R 

!. '45.3.34 

e iirrcext  pcc^tq 

....  741  070 

679  .‘61 

*  tieeenr  I  12*hi|lftra 

W  nrlrfrg  <  apit  %| 

i45.637 

Totgl  Surphi* 

73.926 

Muirheads  Cafeterias 

Business  Helped  bv  Economies  Effected  apd  N^w  PoHcica  In¬ 
augurated  - —  Wide  Expansion  Showui  by 
Rcrtanranl  Chain  Since  Inception. 


Regarding  It  false  ec.on(3my  not  to 
maintain  plants  in  first  class  condi¬ 
tion,  Muirhead's  Cafoteria.s.  Ltd  . 
management  report  that  their  rop- 
t.auraniB  hax'e  nover  been  in  bettor 
condition  than  at  pre.'ent:  never  wa.=; 
food  better  or  of  such  variety  Pro¬ 
per  refrigeration  fariiiMes  arc 
largely  the  rerret  of  'keeping  foo,^  in 
first  class  condition.  “Tbo  food  is 
better  here,”  sn  offici.al  stated. 
‘  than  in  the  average  well  regulated 
borne  '  Px-erv  riav  frerb  supplier 
are  deltx'ered  and  are  perx-ed  the 
sa.me  day  Diie  to  the  large  volujne 
of  our  husinesr..  the  amount  of  left, 
over  tp  negligible  VLirh  of  tlie  pro 
dljce  we  use  ip  purrhar-ed  direef 
from  The  farrperr-.  tbu.'i  cnsiiring 
f -eshpeps 

“Wf  have  adblfted  our  poller  from 
time  to  time  to  meet  the  rertrlrterl 
htjvine  power  of  the  puMIe  ronsipi 
ent  n  ith  reif  tp.  Huving  ronelilions 
have  hern  very  f.ovoratile  tn  reptaii 
I  ant  3  Markets  h;ive  been  x  er  v-  up 
set  and  wide  v.' i  i.it  Inri'’,  oi-enr  in 
p  1 1  re  0 


ATS 

CLEANED 

BLOCKED 

SE-r^'yiCE 

SPICK  sspnn 

C  •  I  ▼  c  c* 

CLERHERE 

56  3TORFS  in  TORONTO 

_ 0e)ivenj.5eryice 

254  per.  <&der  ^ra 


I  "Buying  bv  each  rustomer  has 
I  been  smaller,  hut  the.  Dumber  of  | 

'  eijstomers  to  otir  chain  ha.s  increas- 1 
ed  Ei'onomles  that  x\e,  have  put  in- 1 
to  effect,  where  these  are  control- ' 
lable.  have  helped  to  offset,  adverse  ' 

.  infiijence.s,  with  the  result  that  pro- 1 
fits  with  u.s  have  been  ahead  of  last  I 
I  year  One  important  step  taken  In  i 
I  reducing  overhead  wa.s  the  closing! 

!  of  our  Yonge  street  re.staiirant. 
which  had  helped  to  divide  the 
I  trade  with  our  large  Adelaide  unit 
t)f  Oiir  other  two  units,  one  Is  1o- | 
rated  at  1416  Queen  .street  east  and  I 
,  the  other  at  the  rorner  of  Ray  and  i 
j  Wellington  streets.  Toronto,  j 

I  "About  a  year  ago  we  iptrodiieed  | 

I  a  new  feature  jn  o(]r  self-serx’e  ses-  | 

I  tem.  Dull  eoijr.se  me,alg  ran  he  pe.  | 
i  lerterl  hv  njstomerr..  aefiorditig  tot 
plan,  ,af  a  fixed  prire  Rx-  this| 
mean-:,  p  material  sax-ing  to  cu.s-j 
tomers  is  available  ”  1 

.Nnfeunrf hy  Development.  | 
The  lui.r.lneos  of  Mljlrhead's  '  a*c-l 
teii.ts.  I.rd,  xva.'!  smarted  or^ginallv  ' 

!  wifi)  n  rr,r.|;,iir,9nt  arrommoijai  in'7  | 
i  I'eople  and  the  developinc  n(  s.iiee  ] 
has  been  notewoithx,  follow. ng  to  a  | 
gif.at  evtent  the  demand  for  instant  j 
and  fast  l  eri  ire  bv  the  down  tewn 
liiii.inr  and  .  hopping  popuialion 
I  he  e  denianils  wert'  met  hv  the  in¬ 
ti  oduetion  of  ihe  rafeleria  of  gelf- 
f.ervf  svsirni,  xvhjrh  has  eicpanded 
until  now  tlie  three  unit.g  havo  n 
seating  rafiaejtx'  of  9.50, 

The  ahoxe  evriansinn  and  the  pol 
irx  ,if  the  nianat'emrnt  of  maintain 
ing  r  iant.-,  m  fir.st  i  lass  (  ondition 
has  made  liberal  allowances  for  de 
preriation  advisable  and  most  of 
profits  m  rerent  xeavs  have  been 
appropriated  for  this  purpose  This 
indirateri  hy  the  foiioxving  table. 
I'ear  ended  Teh  ?9fh  . 

1923  1939  19.3t 

Vet  earnings  $70  . 317  J59,32S  .545. .575  i 

Dep-eritifion  24.909  30.999  39.000  ! 

The  balance  sheet  as  at  Behruaryl  j 
CSth  last  revealed  an  improx-ement 


A  Canadian 
Achievement 
contributing  to 
Canada* s  Prosperity 


*  ROM  ^  small  r.hain  of  1.^'  stores  in  1919 
to  570  stores  today  —  from  obscurity  to 
unquestioned  leadership  in  the  Canadian 
Chain  Food  Rusiness  —  this  is  the  record  of 
Dominion  Stores'  Progress—  a  steady  march 
of  progress  which  has  continued  even 
during  the  period  of  readjustment  of  the 
past  two  years  through  carefully  considered 
expansion. 


Ouch  leadership  can  be  accom^plished  only 
through  goodwill  of  the  buying  public  — a- 
goodwill  built  on  the  foundation  of  business 
character  and  public  service —  a  lasting 
goodwill  accomplished  through  strict  adher¬ 
ence  to  the  original  “Canada  First”  policy 
of  the  Company. 


1-rOMINION  STORES  policy  has  been  to 
offer  a  wide  preference  to  Canadian  and 
British  products.  Only  those  items  which 
are  unseasonable,  or  which  the  Dominion 
herself  cannot  provide,  are  imported  from 
outside. 

The  Company  is  manned  wholly  by  Cana¬ 
dians  or  British  born. 

Price  declines  in  food  commodities  are  passed 
on  to  the  consumer  within  the  smallest 
possible  space  of  time. 

All  merchandising  efforts  are  toward  the 
most  economical  distribution  of  quality 
foodstuffs. 


r  A  V  4  n  * 

I.4RGF;st 

ni  TAii/  c.norFRs 
—  A\n  — 
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rA\  Al)f  AN 
nr:i  411. 


Ln  exclusively  Canadian  Company  with 
a  Canadian  Payroll  and  furthering  the 
purchase  of  Canadian  Goods. 


Dominion  Stores 

LIMITED 

^^Oiir  Address  Is  *  Everywhere^ 

In  Ontario,  Quphec  and  (hr  Merit imes 

Toronto,  IDS  Stores-  Windsor.  24  Stores  -  Hamilton,  26 .Stores 
•Ottawa,  2.5  Stores  l  ondon.  12  Stores 
F'  Isewhere  Throughout  Ontario,  17.3  .Stores 
Montreal,  1.10  .Stores  -Oiiehec,  6  Stores 
Fl'sewhere  in  Oueber  Province,  44  Stores 
Maritimes,  22  .Stores 
Total,  570  Stores 


No  Stores  Outside  of  Canad.j — A  Purely  Canadian  Institution — Head  Office:  Toronto 


BKE.n  tiif; 
C.4XADIAN  DOLI  AH 
r  inCUl.ATING 

1\  CANA HA 

BUY  4T 

nOMIVIOiy  STORES 
QrAl.ITY 
CANADIAN 
SIERCHANDISE 


i 


iHfc  financial  times,  MONTREAL.  OCTOBER  2,  1931 


and  Milwaukee.  Extensions  were  ¥J  ■  9  Y  *  *  ■  1  I 

made  fo  the  system  in  New  England  C  I 

in  ir)2.'5,  with  Boston  as  headquarters,  v***i,o  Vt  | 

and  in  102f)  operations  were  begun  in !  ,  -  - -  ; 

Ohio  and  Pennsylvania,  witti  a  stu- 1  Prog^ressive  Restaurant  and  Candy  Organization  Operates  Twenty- 

dio  at  <  leveland  To-day  the  com- j  nine  Stores  in  Ontario  and  Factories  in  Toronto— 

pany  employs  in  excess  of  I.Sun  pco- 1  jr*  n  id  t  ^  • 

pie,  and  has  an  annual  turnover  of!  Dales  and  Larnings  Reveal  Steady  Growth. 


Candy  Chains  Offer  Distinct 
Advantages  to  the  Consumer 


- ,  L  e  I  employs  in  excess  of  I.Sun  pco- 

Business  Has  Shown  Healthy  Expansion  Because  of  Freshness  of  pie,  and  has  an  annual  furnover  of 

Products  and  Cheaper  Prices — Profit  Margin  Small  Because  i  dose  to  $4,000,000. 

f  n  •  «  «  t  e*.  Each  of  the  studios  noted  above 

of  Rapid  and  Large  Turnover.  sunnlies  retail  units  in  its  own  ter- 


TRAYMORE 


LIMITED 


IN  TORONTO 

Savann  Restaurant 
Traymore  Cafeteria 


IN  MONTREAL 

Traymore  Cafeteria 
Krausmann's  Lorraine  Cafe 
Eastern  Cafeteria 
Harmony  Lunch 


nf  R  I  T  o  V  Each  of  the  studios  noted  above  Hunt's  Limited,  one  of  tiie  most  Control  is  held  by  executives  In  the 

or  Kapta  ana  LArge  lurnover.  supplies  retail  units  in  its  own  ter-  .successful  restaurant  and  candy  business.  Working  capital  at  the  Owning  and  oneratine  high  class  and  strs*  ^ 

• - ritory,  within  easy  radius  and  num-  chains  in  Canada,  was  founded  liy  end  of  1030  amounted  to  $104,557,  tecHfallv  IncatcH  rc-taiinni-i  A  f  *  ■ 

Candy  store  chains  have  enjoyed  Candy  chain  organizations  have  bering  from  12  to  41  .stores  in  each  the  present  president  and  managing  and  working  capital  ratio  to  2;.30  to  tcgitduy  locaieu  rcocauranm  ana  catcterias 

steady  and  healthy  expansion  in  exerted  an  important  influence  on 'district.  By  means  of  this  effective  director,  alderman  Harry  W,  Hunt,  1.  up  from  2.22  to  1  the  year  be- 

i  #  h  fh  t  r  H  prices.  Over  a  term  of  many  years  grouping  of  many  small  units  in  ren- 1  in  1005,  w'hen,  as  a  young  man,  he  fore. 

’  me  past  rew  years.  Doin  in  canaoa  prices  have  been  maintained  tres  radiating  from  a  studio  head-  opened  his  first  store  nn  Spadina  Prior  fo  1027,  Hunt’s,  Limited,  [M  TORONTO  IM  X/fniMT'RPAT 

and  the  United  States.  In  important  mj  products  of  the  choicest  quality,  quarters,  the  company  is  able  to!  Avenue,  Toronto,  near  '  nllege  was  privately  o'wned.  but  in  March  ^  ivivjjn  i R.E/VL 

respects,  the  sale  of  products  fits  The  chains  have  operated  on  a  very  maintain  one  of  the  cs.scntial  fra-  Street.  Under  his  capable  direction,  of  that  year  the  company  made  a  Savann  Restaurant  Traymore  Cafeteria 

Into  the  chain  store  idea  perfectly,  small  percentage  margin  of  profit  tures  of  the  business,  namely,  to  fur-  ably  assisted  by  I,.  IC.  Hei  gvrt.  the  j  public  offering  of  an  issue  of  7'‘'r  Traymore  Cafeteria  Krausmann's  Tcirrame 

One  of  the  essential  benefits  from  and  the  successful  results  achieved  nish  fresh  candles  to  the  ultimate  business  has  grown  siradily  under  first  preferred  stork  at  ion.  pins  a  u  • '-'3ie 

the  Btandpoint  of  the  consuming  from  the  standpoint  of  total  earn-  consumers  day  by  day.  The  com- 1  the  progressive  but  raiitinus  man-  half  a  share  of  common  stock.  In  tas^rn  ^atetena 

.public  Is  freshness.  Granted  a  high  ings  and  earnings  per  share  are  at-  pany  is  merchandising  through  its  agemeni  that  has  always  ( liarartcr- 1  .March.  1020.  the  first  preferred  ^  Harmony  Lunch 

quality  of  Ingredients  and  care  and  tribut.ed  to  volume  and  rapidity  of  stores  in  no  less  than  11  states,  ized  the  company  during  its  2fi  stork  was  called  for  redemption  at 

experience  in  manufacture,  fresh-  turnover  and  efficient  manufactur-  These  are  Maine,  .Massachusetts,  years  of  existence.  Ft  now  operates  110,  and  preferred  shareholders 

ness  ensures  full  flavor.  Tjcadlng  ing  and  distributing  methods.  It  is  Connecticut,  Rhode  Island,  New  .ler-  20  stores  24  in  Toronto,  three  in  were  given  Ibo  privilege  of  ex  HEAD  OFPICP 

candy  store  ch.ain  systems  have  claimed  that  the  chain  stores  could  sey.  New  York,  Pennsylvania.  Ohio.  Hamilton,  one  In  Ollaw.t,  and  Just  changing  ihcir  holdings  into  new 

been  organized  to  enable  delivery  not  reduce  the  price  of  candy  ten  Wisconsin,  Minnesota  and  Iowa.  recently  opened  a  large  .cifire  in  class  A  shares,  iiten  created,  on  the  CANADA  PERMANENT  BLDG 

to  small  units  each  day  sufficient  cents  a,  pound  and  make  a  profit.  Fanny  Farmer  Candy  Shops  is|  London.  Ont.  basis  of  three  shares  of  class  A 

candy  for  the  day's  business.  Thus  The  low  level  at  which  the  chains  claimed  to  he  the  largest  straiglit  'p^p  largest  proportion  of  the  $1.1.3  per  share  accrued  divi-  TORONTO 

tho  small  candy  shop  chain  is  at  have  maintained  prices  over  a.  long  candy  store  chain  in  North  America,  conipany's  husiness  is  from  the  sale  dends  for  each  preferred  share. 
once  economical  and  ha.a  made  term  has  been  a  factor  in  swelling  If  the  chains  of  F'anny  F'armer  and  of  candies,  through  its  own  stores  Increased  BHidend  This  Tear 

freahnesR  possible.  their  sales.  Laura  Record  are  combined,  the  and  IhrouJh  a  svstrm  of  drugstore  Roth  the  riass  A  anH  .-lae.  -r  _  ^  — - - - - — - - - 

Nothing  has  appealed  to  the  pub-  The  business  of  eandy  chain  group,  it  is  said,  is  the  largc.st  in  Itieiand  other  agencies  in  centres  shares  from  the  time  of  isstionre  ~ 

Ifo  more  than  fre.sh  foods.  The  fact  stores  has  held  up  remarkably  well  world.  'where  nn  stores  of  its  own  are  op-  fill  April  lat,  paid  a  regular  divi-  C*  I  •  ’i.  1 

that  candy  is  made  at  the  studios  of  during  t.hi.s  year,  despite  the  unusu-  ”  AmhoTrH  U.uH  crated.  A  large  ice  cream  business  dend  at  the  rate  of  $1.nn  per  share  OllTipSOnS  JLimit6Cl 

the  big  chains  one  day  and  sold  to  ally  hot  weather  the  aggregate  turn-  rnmmon--N.P.v.  .  lon.ooosha.  too, nboj, ha.  i.s  also  done,  and  of  rcreni  I’cars  a  per  annum  whil.st  a  bonus  r>f  50 

the  consumer  the  next  day  enables  over  being  only  slightly  less  than  in  i7.,WHaha.  pnnsidcrable  business  has  been  de-  cents  per  share  was  paid  on  .tan  r.miitPd  a  l7arfer’ln  the  I  power  of  "the  npnni«  s  k 

the  manufacturers  to  ii.se  ingredi-  the  corresponding  period  a  year  Non'  vHoped  in  specialty  bakery  prod-  uary  Ist,  10.10  and  10.11  On  April  deparfmcntal  store  ' and  moil  order 'dneed  Peon^o’^rif  u 

ents  with  high  fond  value.  Quality  ago.  W’hile  the  lower  .prices  for  Itlrldend  Rrmrd  urls  such  as  nastrv  rakes  and  ls(  last'  the  regular  dividend  wao  fioia  io  s..,.  People  who  have  buying 

Is  fimdampntal  In  randv  makine  JnErf'dipnts  makp  romnaratlvelv  lif-  Prrfprrpd  $2.4n  ph.  annum  pavablp  nuartpriy  „„i|’  f  i  ’  a  *  tu  '  «  i  1  ^  ^^anada  has,  imdor  nF■^\  now  pr  purrhasp  rrinre  under  current 

^  mnaamemai  in  canny  maKing.  ingreaients  maKe  comparauveiy  n  jan.  initial  divided  j/ilv  l '26  and  rpfru-  The  company  npnratos  a  larse  increased  to  the  annual  rate  of  finanrial  mnfrol,  followed  an  as-  I  favorable  prire  ronditions 

Buying  Is  a  large  way  directly  from  .tie  difference  in  the  production  Uri^vmnre.  '  modern  factory  on  Walker  avenue.  $1.40  per  share  gre.ssive  policy  of  expansion  diinn"  I  Pcire  ronditions. 

primary  sources  of  supply,  theehain  eoct  of  a  pound  box.  they  have  Toronto,  with  4.5,000  s.,.  ft  of  floor  The  outlook,  for  the  company,  un  the  pa.st  two  xeais.  and,  despite  pre"  i  ‘"'“"""""ed  i„uH 

groups  have  distinct  advantages  in  helped  to  improve  the  ratio  of  costs  ,j,p  p^cellent  management  It  vailing  conditions  results  Lave  just-  - 

this  respect;  the  most,  important  to  profits  on  tbe  whole.  This  is  a  stork  Record  rrcam  and  baking  products  for  its  enjoys,  appears  good.  Money  oh-  ified  the  polirv  pursued.  The  '  old  !  ^a^^  R-NPv  pnn'Z"!:’ 

Ingredients  In  candy  are  chocolate,  factor  in  offsetting  slightly  lower  ‘ .  chain  of  tea.  moms  are  made.  The  tained  from  finaneing  in  1027  and  .lohn  Murphy  Store  in  Montreal  barJ  rrrfrrVr.,  firArnim.  I20.000sh,. 

butter,  cream,  nut-meate  and  KUgar,  sales  volume  this  year  fo  date.  1929  nv  T?  dining  rooms  operated  have  a  seat-  in2ft  has  been  used  to  extend  the  been  added  to  very  substantially  and  I  $2n.ron.onft  $11,250,000 

jqq? .  raparlty  of  over  2/'00  and  serve  number  of  stores  and  to  romplete  a  many  new  departments  established  6%  1st  Mnrt.  Tom^***^  Heht. 

^  ^1  1  01  Pmfrrred— .  *  several  thousand  people  daily,  The  modern  factory  and  bakins  plant  in  in  that  location  ,  ^^truFt  A,  $20,000,000  $0,802,200 

i  011V*0  i  Inna  .  noi  ■  employs  40n  people,  of  whom  Toronto,  the  results  from  whirh  Simpsons  I/imifed,  ronfmls  ^he  i u,  , .  .  „  $1.250, 000 

«M4nUlflL  kJwVeUl  U  Vri^dllUjr  7  32'^  28;'^  faefory.  Throush  a  are  oirly  now  heginnine  to  he  fejt  Pnbert  Simpson  Cn..  I.td.,  Toronto,  i  a’*  $2  annum  payable  quarterly  let 

_  ■ _ _ _  ,  I  1931 . !.  .  31  28  subsidiary  company  it  purchased  fully.  While  sales,  In  harmnnv  with  which  in  turn  controls  the  Kohert  . rtr  50 rmts fir«f  paid  Nov.  ist,  1929 and 

Leading  C-andy  Chain  Now  Operate*  71  Stores  and  Two  Studios  i  Kr,„k  p.  oT^ror^pm t.,  'm  Bloor  street,  declining  prices  sre  lower  than  in  Simpson  Montre.ai  r^i  .  The  Robert  | 

-■•1-  .  o  O  I  Hayes,  Iflt  vice  pres.;  <V  H.  Ellpton.  Itecy.  trnaa.;  Toronfo.  a  few  doors  west  of  A  onge  boom  days,  profits  have  shown  hut  Simpson  Western  Tvtd..  Kecina,  T  he  i  rmf.  6’,'^  pd  quarterly  igt  F^b.,  etc.— 


HEAD  OFFICE 

CANADA  PERMANENT  BLDG. 
TORONTO 


Simpsons  Limited 


...  .h  .  rnnsiderable  business  bus  been  de-  cents  per  share  was  paid  on  .tan  Rimpr-on;;  Limlt^'d.  a  leader  In  the  |  power  of  the  neonle  has  h«n 

veloped  in  specialty  bakery  prod-  uary  1st.  10.10  and  10.11  On  April  dcparfmental  store  and  m.ail  order  1  duced.  People  who  havo  bnvinJ 

!vablr  nu»rtpriy  regular  dividend  was  field  in  fanada  ba.s.  under  new  '  power  purchase  more  under  current 

n /26  rrg'i  rolls.  The  company  opsrates  a  large  increased  to  the  .annual  rate  of  financial  control,  followed  an  ag-  I  fa vorable  price  conditions 


groups  have  distinct,  advantages  in  helped  to  improve  the  ratio  of  costs  ).pg,j|,Viysrr 
this  respect;  tho  most  importjint  to  profits  on  tJie  whole.  This  is  a 
Ingredients  In  candy  aro  chocolate, |  factor  in  offsetting  slightly  lower  * 
butter,  cream,  nut-meats  and  sugar,  sales  volume  this  year  fo  date.  1929 

-  t9.an 

1931  . . . 

Laura  Secord  Candy  Shops  jl 

_  . _ _ _  ,  j  1931  .... 

Leadinef  Candy  Chain  Now  Operate*  71  Stores  and  Two  Studios!  Frank  p. 
—Steady  Growth  in  Earning  Power  Recorded  Over  j  M*^i“KgrLi 

Period  of  Five  Year*.  I  *’■ 


stork  Record 


200,000  <,hi  1 20.000  shs, 
200,000  phs.  1 20.000  9hs. 


Olllrers  and  nirerlors 

I  Prank  P.  OTonnor.  presi.  and  rhairmnn;  .1.  I*. 
I  Hayea,  lat  vice  prea.;  <  .  FI.  Ellaton.  arcy.  trraa. ; 


M.  I.  Parrali.  .1.  p.  Hogan,  w  .1.  O'Connor  and  j  stropt.  where  it  uitlmatel.v  will  little  decline,  dup  largely  to  the  Robert  Simpson  Uastevn  Ltd  ,  Tor 


C.  P.  Mohrr  alao  vice  prpsidrr.ta.  orert  nno  nf 

Inrontp  Arrnunt  ,  J 

Opr,  31  .30  Dpc.  31  ”29  Dpp.  31  luncb  room 


Laura  Secord  Candy  Shops.  Ltd..  I  against  earnings,  namely,  67.500  boat  of  Sales 


$3,864,440  .$4,043,108  $3, 793, 530  stnre.s  in  Uanada. 
3,456,638  3.513..5fl7  3,.329,753  ronfo  stores  have 


has  been  one  of  the  most  successful  ai  i  ^  -  .1.---  -  —  one  on  Diindas  street  west,  and  therefore.'  bad"  debts  are  not  a  prob-  Jio  Toronto  and  Montreal  .ind  m 

candy  chain  systems  tJhat  has  been  ^^93-0  one  at  Spadina,  Road  and  Lon.sdale,  lem.  In  the  p.ist  two  years  the  i  order  depots  in  Tnronio,  Halifax  a 

developed  on  the  North  American  IrY/SoToford  ah?;  . _  ...  Toronto,  fo  serve  the  rapidly  de-  cities  of  Ottawa.  Hamilton ‘and  I,on- j  Regina.  Insofar  as  the  carl 


developed 

continent. 


located  In  Toronto  and  Montreal,  worsing  capital  «t^ooa  ar,  jmi.m, 
,The  forRier  .supplies  38  stores  in  On-  L””?,  ' 


of  population  in  both  provinces.  exceptionally  rapid  turnover  or 

The  balance  .sheet  of  the  company  inventories,  enables  the  company  to, 
issued  at  the  end  of  the  first  nine  operate  nn  g;  large  scale  with  rcla- 


Oper.  Income, . 

407.868 

629,661 

463,777 

Taxpp.etr . 

66.8ny 

8. 5.  .541 

92.370 

Net  Income  . 

340.999 

444,120 

371,407 

Pref.  div . 

42,006 

48.9.S3 

64.892 

Gom.  div . 

100,000 

100.000 

10(1,000 

5>ars  Surplus . 

198,093 

29,5,167 

206,715 

Earned/th.  com 

$2  98 

$3  95 

$3  07 

Balance  Sheet 

1930 

1929 

1928 

Total  Assels. 

$2,182,316  ! 

2,0,56,018  ! 

2,011,147 

Current  Assets 

1,082,114 

923,276 

899,160 

Cur.  Liabilities 

93..'S40 

110.193 

96. 1 96 

Work.  Capital , 

988,574 

813,083 

802,964 

Total  Surplus. . 

1 .324,955 

1,182,003 

1,151,130 

erect  one  of  the  largest  and  finest  fact  that,  having  a.  ver.v  quirk  turn-  onto  and  Halifax.  Keens  Maniifac- | 

lunch  room  and  confectionery  over,  no  prolblems  of  depreciated  j  luring  <  0.  Ltd  ,  and  Ttiompson  Man- |  <'l»a'  A' 

stnre.s  in  Uanada.  Two  new  To-  inventnr.v  have  to  he  met.  The  ! 'ifacturijig  (  0.  I.td.,  both  of  Torontu.  j 

ronfo  stores  have  .lust  been  opened  company’s  business  is  for  cash  and.!  Departmental  stores  aro  operated  |  ipai 
—  one  nn  Diindas  street  west,  and  therefore,  bad  debts  are  not  a  prob- jin  Toronto  and  Montreal  .ind  mail 
one  at  Spadina,  Road  and  Lonsdale,  lem.  In  the  past  two  years  tbpiorder  depols  in  Toronto,  Halifax  and  \ 
Toronto,  fo  serve  the  rapidl.v  de-  eities  of  Ottawa.  Hamilton  and  I,on- |  Regina.  Insofor  as  tlie  earlier  j  1931 
vcloping  F'orpst.  Hill  district.  don  have  been  entered  in  a  modest  months  of  the  current  .vear  "ore  ■  brpfer^rpd 

Sfeady  Sales  lironfh.  wa.v,  and  in  all  the.sc  cities,  as  well  enneerned,  the  deparfmental  store  |,|-n 

There  is  no  better  criterion  of  the  in  bther  Ontario  cities  and  inr‘'^iet''  nf  the  com pa.ny  actually  sliow-  ,  1931 


First  paid  Inly  2  99  and  quarterly  since. 

Stork  Market  Rprorr) 
_  H'ph 


Offlcrr*.  and  Dlrrrtors 


ord  of  sales  over  a  long  period  of  for  expansion  for  a  moderale-  ^nrir 
years.  In  this  respect  the  accom-  Priced  restaurant  and  confection- 


Sales,  and  profits 


months  of  the  current  fiscal  year. 


lively  small  Inventories. 


dated  .Tune  3nth.  1931,  while  no  pro- 1 ‘’.nnipany  has  a  substantial  equity  in 
fit  and  loss  report  la  given,  reveals  I  assets  of 


Ontario  Bakeries  SLiso.427  m  i93n.  and  $tfis.435  for 

V^mario  oaKCrieS  ,,alf  of  this  year.  Some 

Ontario  Bakeries,  Ltd.,  following  idea  of  the  progres.s  made  hy  the 


ery  business  such  a.s  Hiint'.s  con- 

ducts. 

,  rapllallrafinn 

ar  Authnrirpd  Isaijed 

to  Cninmnn  riaaa  "A" 

,r  N.P.V.  inn.nnoaha.  I8. 6.56  aha. 

riaa9''B”N.P.V .. .  IR.nnnsha.  I.S.Onnsha. 

te  nirldrnd  Rrrnrd 

IP  f'ominon  "A”  A-  B”  $1.40  ah.  annum  nayahlr 


Olislv  constrlcled  hliving  power.!  f'Fay.  I  •  b'lrlpn,  prp?  :  David  H  Gihaon.  r-ire 
,  j  ,  ■  1  ...  _  ,  pcpa.i  .Sir  Hrrhprt  Holt,  Strarhan  .lohnaon  K  C 

1  order  business  has.  ii  is  under-  :  ,V  m,  nundi-.  HprhPrt  H  Bishop.  Airr»d  Mit; 


a  PtrPiiKthened  financial  position  as 

compared  with  September  30th,  1930,  "f  are  current  ar 

'and  indicates  earnings  well  in  ex-  c'trrent  assets  some  80 /F  i 
cess  of  dividend  reqiiiremenfs.  After  cash  and 


stood,  nallirally  shown  the  effects  |  chrll,  Hrrbprt  Snpll.  Frank  Hay.  apcrPatry. 
of  conditions,  but  even  licre  sales.  C  onMilldalrd  Inromp  Arrounf 
have  been  on  n  ievei  higher  than  i  ■  an.  . 

might  have  been  anticipated.  Up  to  !  Nvt  PmSt  . $2,501,012  $i, 8 

the  end  of  April,  business  in  Hip  1  •ra','’rT' .  Imnoo  1 

Montreal  riepariment  store  was  I  Krarrve  .  !  !!!’.!!!  .!  la.i'.ooo  i 

higher  b.v  about  .lO'^k  than  for  the  I  ,  j.  .j  .  .  _ _ — 

corresponding  period  of  1930,  this  1  ''noFooo  'I 

being  largely  due  to  the  expansion  | 

in  facilities  whicii  bad  been  under-  ,  Krt  Karninira  $1,344,777  $1,0 

taken  in  ibis  field.  It  is  significant  '  (■I',m,'!iVvi,rrmK  .  240:000  v 


in.  28  31 

7 

Mna.  f. 

Jan.  29  30 

Ln0l.ni2 

$1 

,807.8Fi.S 

719.2.1,^ 

346.153 

ini.nno 

143.7.=.0 

t  .‘Lt.OOO 

1 87,. M2 

1  .o4rt,777 

1 

.1,30.410 

201,000 

1 1 9.830 

1.344.77V 

$I 

.010..S80 

671.136 

379.166 

240.000 

120.000 

had  passed  through  a  difficult  for- 


period  on  the  common  and  a  small 
sura  of  the  preferred  stoci  then  out-  fjve 
stiindlng,  the  statement  showed  an  lows: 
'increase  In  surplus  of  $71,107,  Indi-  1926 
eating  profits  of  over  $200,000,  or  $2.91 
■  close  to  $3.60  per  share  on  tho  57,- 
500  shares  of  common  outstanding.  c„i,aie., 
This  compares  with  dixddcnd  re- 


of  five  years  is  indicated  as  fol- 


nuirementa  for  the  full  year  of  $3.00 
per  share.  Hence,  the  year’s  divi- 


$2.91  $3.54  $4.28  $7.22  .$6.56 

Cspltallzatlon 

Authorized  Issued 

Capital  Stock  N.P.V. .  67.500  aha.  67,464  aha. 

DlMdend  Record 


tion  In  the  value  of  flour.  Baking 
c.om,panies  are  now  operating  on 
the  basis  of  low-priced  flour. 
Ontario  Bakeries,  Ltd.,  operates  a 


Year 

Sale 

''rofit^  pt 

r  Share 

1024 

$407.78:. 

$25,985 

$0  77 

1925 

479.362 

40.405 

1  19 

1926 

685,302 

.50,460 

1  49 

1927 

802.108 

63.896 

1  89 

1928 

1.025.000 

69.668 

2  06 

1929 

1.149.411 

05,913 

2  60 

1930 

1.130.427 

90.010 

2  67 

1931  (first  half)..  . 

468,435 

41.319 

0  90 

The  company  Is  in 

Strong 

finan- 

rial 

position. 

There 

arp  no 

bonds 

or 

preferred 

stocks 

nuislanding. 

Class  '  A”  Stock — 

1929  . 

1930  . 

1931  . 

Class  "B"  Stock — 

1929 . 

19.30 . 


Income  Account 


R.3les  volume  in  Toronto  also  regis-  U^.’^^phis  $4.3.3,641  $.in.4l4 

,  J  J  ,  •  ■  Karncd  sh.  class  A.  5  61  R  26 

tered  a  moderate  gam.  Do.  b  "  .  .3  6i  4  2S 

One  advantage  department  store  rorkrt  snipsoN  co.  LTD. 

and  mail  order  concerns  like  Simp-  :  c-vpitalizaiion 

son’s  have  enjoyed  during  the  past',.  «innp,r  Ao' non  non 

-  1  ti  '  ommon — $lon  Par.  $^,000,000  $3,350,000 

Officers  and  Directors  fP'W  months  especially  .has  been  the  preferred— $400 Par  6.000.000  3.3.50.000 

H.  w.  Hunt.  pres,  and  mgr  director:  L.  K.  exceptlonnliy  low  prices  at  which  Funded  Debt 

they  have  bee.n  able  to  offer  the  First .M on. Gold 5's  £462,.500  £828.480 

L.ja..  »Y,r.a„o«c!  fhov-  bon.  DHIdcnd  Record 


wide  variety  of  products  they  han- 


5.00  Preference— 7%/annum  payable  quarterly  Jan.  p  .  j  nro'^res-jive  ecnlres  in  and  no  borrowings  from  the  bank.  'Net  earning' 

ivi-  1-betc.  21/8%paidAprilI'27,l«4pd.Julyl/27  f^CS  m  mne  prOr-ressive  centres  m  of  Federal  Tase 


idends  were  earned 
'margin  In  the  first 


V,.  „  and  quarterly  to  redemption.  til 

by  a  COmfortaDle  Common — $8/annum  payable  quarterly,  50 

nine  months.  centafirat  paid  quarterly  Dec.  1/28 — Increased  to  q. 


The  earning  power  of  the  company  ouarteriy  paid  Dec.  2/29  and  regu- 


this  province,  as  follows: 
North  Bay 
SaultSte.  Marie 


All  profits  accrue  to  the  benefit  of  F'ederaiTas 
standing  In  amounts  of  18,656  .shares  Adjustment 
B  common  stocks,  which  are  out- 


jover  a,  period  of  years  is  best  dem- 
,onstratPd  hy  the  improvement  in 
I  liquid  assets  and  the  generally 


Income  Account 


Sept.  80/30  Sept.  30/29  Sept.  80/28 

Sales . 

.  .  $2,166,650  $2,298,909  $2,152,952 

•Net  Profits. 

379,754 

339,765 

206,438 

Pref.  Div  .  .  . 

2.660 

43,482 

49,397 

Com.  Div.. . 

168,913 

77,235 

Surplus .  .  . . 

$208,181 

$219,048 

$157,041 

Earned/sh. 

of 

common. . 

$6  56 

*7.23 

$4  28 

and  15,000  shares,  respectively,  rilss'.v’dK 
and  which  are  identical  in  the  cias3'B"div 
rights  and  privileges  enjoyed  except  sumiusforvr 


. _  -  — 

$2  86 

$2  07 

8,5,042 

96,113 

69,668 

1 

5.193 

27,869 

1930 

1929 

27.98  4 

25,901 

15,000 

Total  Assets  . 

$939,605 

$915,121 

22.500 

22.500 

Current  Assets  . 

1  78.855 

199.920  i 

• - -  '  • 

42.519 

Current  liabilities 

80.196 

!in,':7(  1 

34.5.58 

26,799  j 

Working  < 'apital  . 

Total  Furplu^ . 

98.6.59 

251,072 

109.616  ! 
216,513  j 

19.30  not  reported. 

Preforred  -e' i  paid  aerai-annually  May  and 
November. 

Stork  Market  Ranee 


(have  all  been  retired,  partly  due  to  Earned/ah.  of 

Ithe  privilege  preferred  shareholders  common....  $6  66  $7.23  $4  28 

I  had  of  converting  their  holdings  into  Balance 

j  common  stock,  on  the  basis  of  3  Total  Aaseta . *1,767.486  $1,564,182 

I  common  shares  for  one  preferred  Current  Amta  .  1.263.280  97'7,693 

j  share  There  are  no  bonds  and  woTktng  Capital”.' ! 

'only  one  class  of  stock  stands  TouiSurpiua . 


$4  28  The  company  produces  a  wide ; 

range  of  products,  including  bread,  1 
1929  rolls,  buns,  cakes,  doughnuts,  cook- 
977:693  pastries. 

791422  Operations  in  recent  months  have 


B  R  K 


R  O 


B  L 


CAKE 


*98’271  shown  a  fair  profit  This  is  before 


c.aoo  ..V  ou.vo.  ouxuuo , . ova. . . no.,.,  making  allowances  for  interest  and 

“  depreciation.  In  view  of  the  fact 

•  1  •  J  O  J  OL  default  on  bond  interest,  inter- 

Jennv  L«inci  V^RnCiy  onops  0°  bonds  and  provision  for  sink- 

•r  J  r  jug  fund  have  been  deferred  until 

December  31st,  1932,  and  opportun- 

Jenny  Lind  Candy  Shops,  Limited,  ords  have  shown  that  candy  stores  rv  has  been  given  the  management 
I  with  fourteen  stores  operating  at  the  do  609c  of  their  business  during  the  of  placing  tho  organization  on  a 
.present  time,  is  proceeding  with  its  final  three  months  of  the  calendar  sound  footing. 

!  expansion  programme  and  by  De-  year.  The  present  hoard  of  directors 

I  cc.mber  Ist  next  wrill  be  doing  busi-  The  initial  year  is  usually  a  for-  consists  of  A.  H.  Monteith,  K.C.,  .1 

Iness  at  25  locations.  Of  the  pres-  mattve  period  in  the  career  of  any  a.  Arnold,  Leslie  H.  Boyd,  K.C.,  W. 

lent  stores,  13  are  in  Toronto  and  1  |  eompanj'.  Not  only  have  sales  of  r.  Sweeney,  and  Hon.  Lincoln  Gol- 1 

lin  Hamilton.  The  company  w'lll  j  .Icnny  Lind  increased  consistently,  jjp.  xwo  other  directors  are  still 

fe.sla.hl1sh  four  more  units  in  Toronto  but  satisfactory  profits  have  been  40  be  elected.  Mr.  Monteith  is  presi- 1 
land  the  remaining  seven  wdll  be  lo-  earned  for  the  year  lo  date,  preferred  and  Mr.  Arnold  vice-president. 

'  cated  at  other  points  in  Ontario.  [dividend  requirbment.s  having  been  U^ipilalization  consist.s  of  $900.- 
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cated  at  other  points  in  Ontario. 


Uapilalization  consist.s  of  $900,- 


'  That  .Jenny  l.lnd  products  have  earned.  Tn  view  of  the  fact  that  the  noo  6%  first  mortgage  bonds  out- 1 
( won  favor,  has  been  indicated  hy  the  final  three  months  are  the  busiest,  standing;  $2,000,000  preferred  slock 
1  Increase  that  ha.s  taken  place  In  tho  management  entertain  nn  doubts  pf  jjpp  pgr  value  and  lOO.OOO  shares 
i  ■business  of  the  company,  mail  order  Uiat  profits  for  the  full  year  will  be  pf  common  slock  of  no  par  value, 
'sales  and  the  large  number  of  agen-  subslanllal.  both  outstanding. 

Icies  throiighnni  the  country  that)  Preferred  stock  subscribed  for  - - 

lhave  made  application  tn  handle  its  which  $131.-  WentWOrth  Radio  &  Supply. 

(Candies.  The.  company  has  120  ap-  has-been  paid  up.  (ommon  • 

'  plications  from  agents  on  file  The  sinck  comprises  30,000  shares  of  no  Diversity  of  products  has  enabled 
policv  of  tho  managemenf.,  however,  par  value.  M’entworth  Radio  and  Auto  .Supply 

is  that  all  candles  should  he  manu-  The  plans  of  the  management  call  Un,.  Ltd.,  to  offset  in  part  the  se- 
ifartured  at  their  own  studio  and  ^'’r  establishment  of  50  stores  in  verely  curtailed  'biiylng  power  nf  the 
1  distributed  through  their  own  .stores.  Ontario  and  Quebec.  It  was  estl  public  this  year.  The  business  of 
I  By  this  means  movement  of  products  mated  at  the,  time  the  company  was  the  company  Is  down  this  .vear  to 
'to  consiimera  can  he  controlled  and  financed  that  the  total  costs  would  dale,  but  the  most  active  operating 
i freshness  assured.  Mail  order  husi-  approximate  $300,000.  H  la  now  season  Is  still  to  come  Flconomles 
{ness  has  proved  an  important  factor,  estimated  that  the  50  stores  can  be  have  been  made  effective,  which 
'  candies  having  been  shipped  all  over  cFtabltshcd  at  a  cost,  of  less  than  have  helped  to  offset  smaller  sales. 
Ithe  world  in  small  and  large  quan-  $200,000.  The  average  cost  of  con-  Unprofifa.hle  stores  of  the  company 
(titles.  I, Uhristmas  season. eight  verting  and  equipping  the  iinlLsthat  were  closed. 

I  ritri  nolhint?  hut  nark  randies  have  been  esiablished  has  been  about  The  store.s  in  the  Wenthworfh 

Sfmailing  52..500  per  unit,  and  sales  have  rang-  Radio  chain  are  located  in  Toronto. 

Retail  operations  of  the  company  6  to  15  times  this  St.  Catharines,  and  Kitchener.  Sales 

I  started  17th  Octoher.  1930.  with  the  ''o.sl.  The  shop  in  Hamilinn  will  for  the  year  ended  April.  1931. 

Utmultaneous  opening  of  seven  stores.  approximately  $35,000  business  amounted  to  $1,151,312,  a  decrease 

iTTntil  the  company’s  new  studio  nn  <hls  year,  while  under  normal  condi-  ,nf  17.17'‘k  from  the.  previous  .vear, 
iLansdowno  Avenue  was  completed.  Unns  it  should  do  $50,000  ppr  an- [when  they  totalled  $l,40u,ooo.  Sales 
last  February,  temporary  quarters  oiim.  Having  demonstrated  that  in  the  1929  period  were  $919,974 
ypp^  for  studio  purposes.  Busi-  Bioney  can  be  made  in  shops  outside  Sale.s  in  the  1926  and  1927  periods 
ness  developed  so  rapidly  from  the  the  city,  expansion  is  now  going  for-  were  $409,188  and  $416,131,  respec- 
i  start  that  an  additional  floor  had  fo  5vard,.  in  centres  where  the  manage-  lively.  Included  in  the  products  sold 
(be  rented  at  these  quarters  before  re- 1 Mates  people  are  wailing  for  are  auto  parts,  radios,  tires,  ser- 

Imova.l  was  made  lo  the  company’s i  vice,  general,  sporting  goods,  and 

ffrwn  building  I  rianHall/allon  paint. 

Sales  ha,ve  shown  a  steady  inrrea.se  mmnYon.N.r  V  '4n!ooo  Bha  ,3'M00  8h9.  'n  1939.  1930  and  1931. 

[this  year,  a.nd  notwithstanding  warm  cr^t  $35rar  $3i5.onn  $31.5,000  available  for  income  fax  and  pre- 

1  summer  weather,  which  is  not  fav-  -r"'lKarieriTM.^^^  DoTwere 

jorable  to  randy  trade.  August  busi-  nfflrera  and  Dlrertora  were. 

ineBS  vas  erpatf*!*  than  that  of  .lanu-  G  Robinfon.  prps,  and  gf*n.  mgr.;  J.  H.  Not-  1^2^^  1^30.  1.31, 

[ary.  The  fiscal  year  of  the  com-  A.'  V'  t  O.  f 

ipany  ends  December  31sf,  and  rec-  Coutta.  w.  A.Bobinson.  w^F.  Sweetman.  ti.nss. 

t  -  ■  ■ _  -  -  -  ,  Earnings  per  share  on  the  com¬ 

mon  stock. 

Fanny  Farmer  Candy  Shops  i??!:  Ju" 


CONVENIENTLY  LOCATED  BRANCHES 

for  both  wholesale  and  retail  service 


NORTH  BAY 
SAULT  STE,  MARIE 
GUELPH 


SUDBURY 

BARRIE 

WOODSTOCK 


NEW  LISKEARD 
STRATFORD 
ST.  CATHARINES 


The  delirious  flavour  and  lasting 
freshness  of  Ontario  Bakeries 
products  have  won  the  runfidnire 
of  thousands  of  satisfied  rustomer% 


ONTARIO  Bakeries  Limited 

Head  Office:  lUl-.Hia  PIGOTI  BUILDING,  HAMILTON 


ranny  Farmer  Gandy  Shops  Lid, 
■which  i.s  the  counterpart  in  ihc  Unit- 
■  ed  Btatc.s  field  of  I.auia  Secord 
Candy  Shop.s  in  Canada,  had  its 
■birth  In  the  City  of  Rochester  in 
(3919.  At  that  time  there  xvas  a 
I  Email  studio  and  three  .shops,  two  in 
1  Rochester  and  one  in  Buffalo.  FTom 
'that  small  beginning  the  F’anny  F'ar- 
Imer  organization  has  grown  until  to¬ 
-day  six  studios  are  in  operation  in 


different  ferrifones  in  the  United 
Slates  and  162  stores  F'anny  F'ar¬ 
mer  l'ompa.ny  la  controlled  by  the 
same  interest.s  who  control  Laura 
Secord  t'ompany,  while  the  latter 
company  has  a  substantial  interest. 

In  1923  operations  were  begun  in 
New  York  Cily,  when  a  studio  was 
.secured  and  shops  opened.  That 
year  fhe  company’s  activities  were 
extended  in  the  west  to  Minneapolis 


1929  1930.  193U 

$58,238  $66,130  t$47,4SO 

tr.<is9. 

Earnings  per  share  on  the  com¬ 
mon  stock. 

1939.  1930,  1331. 

$122  $141 

This  .\cai  M'entworth  R.idio  and 
Auto  Supply  t  o.  acquired  a  40  per 
cent,  interest  in  a  new-  company 
known  as  \Vent\orfh  Radio  and 
Broadcasting  Co..  I.td.  The  latter 
company  operates  a.  100  watt  sta¬ 
tion  and  has  a  contract,  covering  1,- 
000  hours  of  broadcasting,  compris¬ 
ing  one  hour  per  day  for  a  period 
of  three,  years.  The  advertising 
value  of  this  broadcasting  station 
and  the  contract  involved  are  of  im¬ 
portance. 


D  O  l]  G  H  N  IT  T  S 


TOO  K  1  E  S 


PIES 


A  S  T  R  Y 
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Consol.  Food  Products 


Dominion  Stores  Maintains  I 
Leading  Chain  Position' 


Loblaw  Groceterias  Co 


Ontairo  Grocery  Chain  Has  Registered  Outstanding  Growth  in 
Ten-Year  Period — U.  S.  Subsidiaries  Nearing  Profit- 
making  Basis — 100  Stores  Now  Operated. 


SHOP 


STOP 


Big  Canadian  Grocery  Organiration  Enjoying  Better  Sales  and 
Profits  TKis  Year — Total  of  S28  Stores  in  Operation 
At  Fnd  of  1930- — Extending  in  Maritimes. 


Bt  FRANK  O.  I.AWSON. 

I/td.,  was  Daniel  IJrnnliarf  and  H  O.  ^^untz. 
21,  under  During  1!)24.  T.oblaw  Grocelerlas. 
following  Inc.,  was  organized  lo  carry  on 
l.oblaw  to  business  in  the  State  of  New  York 
U'y  stores  Financing  was  arranged  through  the 
new  sys-  sale  of  preferred  stock  of  which  the 
luring  the! Canadian  company  is  the  holder  of 
?rated  an  2.841  shares  carried  at  a  valuation 
Additional  of  $260,000.  Forty-five  stores  are 
and  fin-  operated  from  the  Buffalo  ware- 
ngs.  until  house.  During  1928  operations  were 
100  stores  extended  to  Chicago,  since  which 
1  Torosto  time  75  stores  have  been  established 
1  Ontario,  in  that  city.  The  business  in  the 
lent  of  a  ITnited  States  is  carried  on  similarly 
ten  place  to  that  in  Canada  and  is  under  the 
rosperous  supervision  of  Mr.  Loblaw,  Mr.  Cork 
,  and  Mr.  Shields.  Control  of  the 

been  de-  United  Slates  company  rests  with  the 
hat  there  Canadian  company  through  owner- 
shares  of  common 
V  Groceterias.  Inc., 


.\  chain  of  65  Grocery  and 
Meat  Stores  operating  in 
the  Provinces  of  Ontario 
and  Quebec.  - 


T^eader  In  the  Canadian  chain 
store  field  with  respect  to  both  the 
number  of  units  oper.ated  and  ac 
grogale  sales.  Dominion  Stores.  I.td,. 
comr.s  through  a  difficult,  year  in 
the  history  of  I'anadlan  business, 
with  well  maintained  operations  and 
profits.  This  sear,  which,  if  is 
honied,  will  comVlPtt'  period  of 
readiusfmrnt.  the  rompany  has  forg 
ed  ahead  again.  Sales  In  the  first 
eight  months  have  shown  a  substan¬ 
tial  gain,  and  net  profits  for  tiie 
first  six  months  were  appreciably 
ahead  of  the  corre.sponding  period  a 
year  ago. 

\\3ti1e  chain  store  systems  in  Can¬ 
ada.  particularly,  have  withstood  the 
depression  impressively,  Dominion 
Stores.  Ltd.  has  been  what  officials, 
deSCilhe  as  diftinct.iy  fortunate.  Toi 
what  extent  this  progress  has  been  ; 
attrlhutahle  to  the  introduction  of  i 
the  sale  of  fresh  meats  in  more  units  ' 
and  to  expansion  in  operations,; 

through  opening  of  many  new  ' 

stores,  has  not  been  made  known  ' 
The  management  has  pursued  itsi 
ag^esslvo  policy  of  opening  up  new  | 
tonritorles,  in  which  definite  opnor-  j 
tunifies  existed,  thus  laying  new 

foundations  for  future  growth  in 

business.  In  the  new  territories, 
including  the  Maritime  Provinces,  re- 1 
suits  have  been  highly  gratifying,! 
response  of  the  public  to  the  ciiain  ' 
store  method  of  merchandising  hav-l 
ing  been  immediate  and  pronounced-! 

Although  sales  of  Dominion  Stores; 
have  shown  an  appreciable  increase 
in  value,  this  involves  a  good  deal 
more  from  the  standpoint  of  volume,  i 
To  eriual  dollar  sales  of  a  year  ago.] 
.an  increase  of  not  far  short  of 
tn  volume  saies  would  have  lieen ' 
necessary.  As  the  company's  salesj 
are  up  some  5^r  this  year  in  value,  I 
an  increase  of  over  in  volume 

is  indicated.  Under  prevailing  con-: 
difions.  this  is  an  outstanding! 
achievement, 

■■‘Kales  of  Dominion  Stores.  Ltd.  in 
the  first  35  weeks  of  the  current  , 
year  amounted  to  $l7.<i56.31i''.  asi 
against  $16,225,265  in  the  enrres- ; 
ponding  period  a  year  ago.' an  in  j 
crease  of  $831,945,  or  slightly  better; 
.than  593.  j 

Net  earnings  after  ail  charges,  in-  j 
rluding  Federal  income  taxes,  for  j 
the  first  six  months  of  19.21  amount- j 
ed  to  .8269.710.  or  97  cents  per  share,  j 
'as  against  $239.1.‘i6  or  S6  rents  per' 
share  for  the  first  six  months  of: 
1930.  This  was  on  277,7l.i  shares! 
of  DO  par  value  outstanding  I 

By  means  of  its  larcp  chain  of 
small  .stores  and  its  big  turnover,  the 
c.ompap.t  has  ieen  able  to  oarn  good, 
profits  on  its  shares,  out  of  a  ratio! 
of  profits  to  sale.s  of  only  2  i''r  toj 
“  .oOf.  The  ratio  m  the  fir.st  six  | 
months  of  rhi.s  year  was  2  10'';-.  as: 
compared  with  1  95m  in  the.  corres 
ponding  period  a  year  ago  The 
ratio  for  the  ontjre  year  1930  was 
^  4'‘r.  as  lonipared  with  2  6^f  in;, 
Ui'yO  and  ■'.6'';  in  ioog  j 

In  view  of  changes  in  the  num  ■ 
'tv  of  Stores  operated  froni  month 

IS  rn-  nth.  if  IS  diffii'ult  lo  gauss,  .a, 

I  urateia  the  trend  of  sales  por  .store  , 
this  a  oar  as  rompared  with  last  yeai 
Indications  are  that  average  sales,' 
I  apiroved  somewhat  in  the  first  9-5! 

T-lfp  of  this  vear.  There  .are  .960  ]  , 
u.lit-,  in  o-rj-afion  no'.v.  making,! 

'’•.'Pf-v  r-f'iie  m  th°  9.9  u-ei  1.  S.  .j.?.i'i,  i| 
5’.'''.  't  the  end  of  t'l.vO,  ."pS  stores, 
r.  ere  In  operation  t  'sin£  this  as 
the  hasi-.  sa'.cr-  in  the  fust  .l'.  wroks 
.  :  Ih.’.i'  were  '■'.|■i,7..0  pe-r  sfor,-'.  In  , 

'  'ease-  in  the  niinihet  of  stores  or 

. - red  in  hoth  tears,  hut  the  in 

■  lea.T  has  been  g’eafer  this  year  i 
th.an  Ian  vear  Ti-p  sain  m  the 
rumbe-  <.f  stores  m  fOi'i  v.as  II  ,anrl  , 
'his  yr.ar  to  d.ate  the  gain  has  t,,Tn 
9’  Tt  WHS  not  until  April  th.at  1'  ^ 

^  ton  and  .-’-hop  store-,  were  taken 


Up  until  recently  Dominion  Ptorea 
Utd.hafl  conerntrated  operations  in 
the  Provinces  of  Ontario  and  Qiie 
her.  Lust  year,  however,  the  roin- 
patiy  inviided  the  Maritime  Provinces 
and  at  present  liave  something  over 
25  units  there.  The  chain  as  it 
spread  in  the  Maritimes  met  instant; 
support  of  the  public  and  tiiese  units 
have  done  well. 

Uornied  in  1919.  Dominion  Store.f 
up  to  Uie  end  of  1930  incroasod  its 
salos  ovor  the  11  year  period  h>  | 
904ep,  whilo  profits  inereased  191895  1 
and  paid-up  capital  grow  only  .97195- 
finia  in  1930  was  there  any  interrnp-| 
linn  to  file  upward  trend.  That  j 
year  sales  were  down  2.1295  as  rniu- j 
pared  with  the  previon.s  period.  i 
inany  enjoys  a  rapid  turn  | 

*  rx  VxA  OVA  ! 


CoiisoliflatefI  Food 


rodiicls 


ship  of 
stock  n 

which  Is  carried  on  the  books  at  a 
nominal  value  of  .$1. 

In  invading  the  United  States  field, 
which  is  a  highly  developed  rhain 
store  country,  Lohlaw  Groceterias 
faced  a  strenuous  fight,  to  hecome 
established  but  the  belief  of  its  man¬ 
agement  that  their  systpm  of  mer¬ 
chandising  would  prevail,  apparcnfly, 
has  been  confirmed.  It  was  only 
after  the  chain  in  New  A'ork  State 
had  definitely  made  good,  that  the 
Chicago  field  xvas  invaded,  and  Ihe 
Bufalo  end  has  had  to  carry  the  bur¬ 
den  of  the  new  venture.  Sales  and 
operating  profits  have  grown  stead¬ 
ily  since  1927,  and  if  improvement 
continues  this  year  as  in  the  past  the 
company  will  start  reducing  the  de¬ 
ficits  incurred  in  establishing  Ihe 
Chicago  units.  The  Canadian  com¬ 
pany  owns  28.600  common  shares  of 
the  U.  S.  subsidiary  xvhirh  are  car¬ 
ried  on  its  balance  sheet  at  the  nom¬ 
inal  figure  of  $1. 

l.oblaw  Groceterias,  like  Dominion 
Stores,  has  shown  a  steady  and  sub¬ 
stantial  expansion  both  in  sales  and 
profits  since  its  inception,  Tn  1923 
sales  (otalled  $3,136,672  and  net  earn¬ 
ings  $124,955  and.  at.  the  end  of  its 
last  fiscal  year,  sales  had  gruxvn  lo 
$17,010,191  and  net  earnings  tn  $1,- 
206,634.  It  wil'.  be  seen  lliat,  taking 
into  consideration  Ihe  shorter  period 
of  time  involved,  growth  has  been 
proportionately  parallel  lo  that  of  I 
Dominion  Stores,  On  the  last  hal 
ance  sheet  current  asset.s  were 
shown  at  $3,168,121  and  current  lia¬ 
bilities  $1,005,594.  leaving  net  work¬ 
ing  capital  at  $2,162,827.  For  the 
year  ended  May  31st  last  earnings  on 
Ihe  combined  A  and  B  stocks,  of 
which  there  are  $50,841  shares  nut-  ■ 
standing  v.'ere  equivalent  to  $1.27  a 
share  approximately  the  same  as  for 
the  preceding  year. 

f'npltalliatlan 

Authori?p^  Issued 

CoiyiTnow  "A**,  N  P  V.  fiOO.OOO  4^7. ehs 
B”  (voting)  N  F  V  eno.OOn  sh«  o«3.300sh3  j 
nividend  Record 
Common  fold >  Initial  divide^^d 
1 '25.  and  reg^ilsrly  to  March  28 


Tlie  romcany  enjoys  a  rapid  turn 
Inver,  this  being  computed  tn  he  ap  I 
;  provlmateiy  12  times  a  year.  The  | 
'stores  carry  well-known  hr.ands  of, 
!  groceries  as  veil  as  several  private! 
I  lirand-i.  : 

!  While  the  company  is  mainly  a| 
'  ilistrilnitnr,  it  m.akes  up  some  of  its, 
I  own  products.  It  operates  bakeries! 
jin  Toronto.  Montreal  and  I.ondon. 
[with  a  comhined  capacity  of  600, OoO! 
loaves  a  week.  It  owns  ware-’ 
lioiises  in  Toronto  and  Montreal,  i 
One  of  the  benefits  accruing  to  siieli ; 
'large  chains  is  iliat,  buying  in  large| 
!  lots.  It  ran  secure  direct  delivery  to, 
'depots  from  luaniifaclurers.  thus| 

I  making  large  savings.  1 

1  The  company  has  no  bonds  or  j 
preferred  stock,  the  only  is.'siie  he  ' 
ing  the  277.7  15  shares  of  common 
stock.  Dividends  were  inaugurated' 

!  in  1923.  and  have  been  paid  roniin-| 

1  oiisly  since.  The  rate  has  been  in- 
[  <  reased  three  limes,  and  at  present 
is  $1.20  per  share  per  annum.  .Ad  j 
(litional  stock  has  been  offered  toi 
shareholders  from  time  to  time.  ■ 
carrx'ing  valuable  rights.  1 

One  of  the  most  outstanding  re¬ 
cent  developments  In  the  merrhan  | 
disine  policy  of  the  companv  was! 
the  rerent  inauguration  of  the  sale 
of  fresh  meats.  94  of  its  larger  units  I 
being  equipped  wi'h  modern  refrie-| 
erafion  counters  for  this  purpose  | 
Sales  of  meats  have  served  rot  onl\  ; 
to  Increase,  the  revenues’  and  pro  j 
fit?  of  the  romnanv.  hut  has  attract- I 
ed  increased  numbers  of  cisfomer?.  j 
One  result  of  this  departure  is  that  i 
the  expenditures  involved  in  irsial 
lafion  of  refrigeration  ha?  mate¬ 
rially  auerpented  the  fixed  assets 
In  \ipw  of  l•lp  increase  in  the ' 
num’oer  of  stores  operated,  and  e\-, 
tended  facilities  for  serving  fi'e  nuh  ; 
lie.  the  promise  is  that  operations! 
and  earning?  of  the  companv  will  I 
.?how  marked  expansion,  onre  not  ; 
mal  business  rondition.s  generally  j 
r'-ttirn  The  man.v  new  riistomer.s| 
th.qt  have  been  won.  due  to  depre.s- ' 
sion.  will,  it  is  helievfd,  hecriTPe  .a 
pemanent  asset 

fanitalifatlnn 

A'llhotirt"!  Tf»u“4 

t'omn-nn  r  V  l.nen.eno  sks.  2T".T'f«ka  : 

ri.nded  nrbt 


Head  Office 


Toronto 


per  store.  By  way  of  illustration, 
during  the  last  fiscal  year  the  aver¬ 
age.  sales  per  .store  were  $171,820, 
whereas  the  chain  showing  the  next 
largest  volume  of  sales  per  store 
seeured  only  $81,488. 

The  equipment  and  stock  of  each 
store  is  standardized.  This  facili¬ 
tates  servire  to  customers  with  a 
relatively  small  staff,  the  keeping  of 
inventories  and  expansion  with  mini¬ 
mum  rost.  The  purchase  Of  mer¬ 
chandise  in  carload  lots  from  the 
manufacturers  or  produeers,  and  its 
redistribution  from  ihe  company's 
own  warehouse  to  it.?  stores,  largely 
by  fruck,  enable.?  the  company  to 
buy  to  the  best  advantage  and  toj 
turn  oxer  its  stock  xvith  great  ra- 


50  ppnts  .tune  1  ’28  and  paid  quarterly  lo  dunr 
f,'29. 

Class  "A"  and  "B” — 12'4  cents 'sh.  quarterly 
paid  Sept.  1/29  and  Dec.  1/29.  Increased  to  20 
rents  March  ,30  and  paid  quarterly  since. 

Stork  Market  Rccerrl 
Class  ",X ”  Stock —  High  I.ow 

1929 .  24!i  9 

I  15, 90 .  Io«^  lOkj 

19.91 .  14«4'  11 

t’la.sa  "H”  Stork; 

1929  .  24  ij  9 

1930  .  l.Sii  10 

1931  .  .  .  14'.^  to 

Officers  and  Directors 
_  T.  B.  l.oblaw,  pres.;.l,  Milton  Clark,  vice-pres  ; 
e  harles  P.  Shield.s,  vice-prec.;  H.  G.  Munti  and 
Llanitl  Urquhart.  secy,  treas. 

Inrolhe  Aernunt 
May  at  31  May  31  '30  May  91  29 
"  $  $  $ 
GrnssSales  .  17,niO;t91  1S,43'.087  16,552.739 

Net  BroH-s  ].20S,69.5  1.190.398  922,203 

Tax  ResPFNcs,  145,925  95,000  72,887 

Balance  .  1,060.710  1,09.5,328  849.316 

Prior  pref.  div .  3.5.501  416.632 

(  ommon  div. .  ,  .  ' 

Class  "  A"  dIv.  374,033  303.800  . 

Class  "B"  div.  306,640  249.146  I 

Prprn.  on  prrf.  : 

Tf'tirf'd  .  123.543  38.025 


at  present,  when  prevailing  condi¬ 
tions  are  taken  into  roiisideraiion 
The  last  annual  leport  lefierto'l 
the  very  depressed  condition  ofbu.i- 
ness  by  a  reduction  in  sales  an  l 
profits  but  in  the  face  of  this  ad\er- 
sily  the  company  maintained  a  ver.' 
strong  working  capital  position  with 
current  assets  exceeding  currcni  li  t- 
hilities  in  a  ratio  of  over  fifty  to 
one,  Avhile  eiirrenf  assets  at  $1,7(19,- 
395  and  total  assets  at  $3.793.''',3q 
show  a  high  degree  of  liqui.lif 
Working  capital  at  $1,679,117  i?  onl” 
slightly  belo'Av  the  .$1,733,339  at  *!’'■ 
close  of  1929. 

Ineonip  AToiinf 

Jan.  3],  Jan  .31.  .'m  3’, 

^  .  1“3|  fJO  l'2i 

Operating  Profits  $13-1.864  J2--6,466  23«7,';,' 
Deprec.  and  .Amor.  .'^2.8.' 2  S3  '  , 

Tnt  charges, etc,  .  39,876  42.860  ,ar.3./:i 

Balance .  94.988  160.7SI  o,;  ■iil 

Pref.  div  .  70.090  70,000  •o'f.r  i 

Com.  Div .  22.500  SO. 000  22. '9  ' 

|''rpius  ,  2.488  60.-'  t  I  S, mi 

t-arned  sh.  of  com.  2  40  9  r.S  IS  :•*, 

Baijnrp  81ieet  j, 


I  hrance.  The  building  occupies  sev- 
jeral  acres  and  floor  space  is  ap- 
,  proxiniately  .350.000  .square  feet.  The 
method  of  handling  go.ods  in  the 
j  vvarehotiise  is  just  as  efficient  and 
economical  as  that  in  the  stores. 

I  .Also  in  the  warehouse  I.?  located  am¬ 
ple  cold  storage  facilities  as  -well  as 
many  manufacturing  departments 
such  as  baking,  candy  making,  and 
variou's  specialties. 

.An  important,  perhaps  the  most 
important,  factor  in  the  siicressfiil 
record  of  the  company  rests  in  the 
continuous  service  of  the  manage¬ 
ment  sinre  1921  Tn  organizing  the 
rompany.  Mr.  Lohlaw  secured  as  his 
chief  executives  .1  Miiton  Cork  and 
Charles  B.  Shields  This  trio  of 
merchants  has  proved  to  be  a  x’ery 
successful  combination,  and  over  a 
period  of  years  tliey  have  surround¬ 
ed  themselves  with  many  high  class  I 
e.vecutives.  Including  the  three! 
named  above,  the  hoard  of  directors 
is  composed  of  five,  the  others  being  I 


Issiipd 
$1,0.56.300 
33,993  sh.x 


Surp.  for  vear  •  380.037  415,280  394.659 

Earnod'nh  ".A" 

*  B”  I  2.5  1  29  1  07 

•Before  1360.000  good-wili  written  off. 

Bal'inre  Sheet 

1981  1930  1929 

Total  AsstD  6.160.330  6.131.502  6.629.212 

Current  .Assets  2,576,575  2.720.640  2.217.901 
Ciirr  I  labilities  l,005..59,s  9.58,993  905.686 

Work  Cepital  1.570.980  1,761.647  1.312.221 

Total  Surpitn  2.225.07.5  2.205.599  1.7S8,9S6 


Total  Assets  ...  '.3.7f6.931  .t.5  8.5’ --n-. 

Current  .Assets  .  1.63?, 2'^n  l.O  S.l.''- 

f  iirr.  [.labilities  1:9  4‘'r 

Working  Capital  ...  1,579  ggo  1 

Surplus  ....  882,253  'gTn.'/r, ; 

t'lpllgllzallon 

r-  e.nnr,  .Authori-ed  Issued 

Common  «innrar  $1 .000  900  $1  oco  nr-i 

Preferred  $100  Par  I.OCO.OOO  I'efin’nr', 

I  itrnled  Debt 

.Xutbori-reJ 

b  i  c  First  S.F,  $1,000,000 

Dlvldtnd 

Preferred  77. 7'7,  quarterly  in  .Tsn  Arril.  .fu'  - 
andOetober 

Common-  Initial  dividend  at  rate  of  3%  paid 
.July  3  28  and  quarterly  to  Oct  1,  lai/O-Passe  1 
Jan.  2.  1931 

Offterirs  end  Directors 
Senator  I  orne  C,  AVehster,  prer  ,  B.  P  Cpltart 
vice  pres,  and  reanaging  director,  Pir  He-berf 

W--ir  ^  ^rcConnpU. 

u  H  Mcl\illiarrs.  K.  B  Lindsav.  r$pti  D  O 
Lesperan'-e  and  R  (i  Liddv,  spcv.  trnis 


*5  DADt?  Pppt 
Incrpa?pd  to 


^  W  T  nmpatiy  1?  a 

trjbijtinn  of  pi;5D0r-  “on?. 
phonnaripbs  ond  otbpr  In-  i 

pfnjmpnt?:  toenthfr  ■^ith  fhp  TE  i 

rrnt  odoptinn  of  tbp  \orsn 

Th^  trikfns  op  of  now 
Hnpci  i'i  nnr?iiins  tbp  pnjirv  f«*l 
lowlp?  tbp  trcfiri  o/  bnsim^  -  Tbp  i 
ro^ppaP^  o\vn>;  rpdl  pcj.itp  and  bndd 
inrs  in  Mnntrpol.  Qiipbp*  .  Ottawa  and 
Kin^r:trvn  -whilp  pfnrp.^  arp  ni*aintain 
pd  in  \rontrpai.  \  pvdijn  <  if.- 

Thrrp  Rupr',^  t)tta\ta,  Kin?~ton 
‘orn-^van  and  Rrorkvillp  -\spnrioc; 
PIP  InratfMl  through  Fa.-tcrn  Ontario 
.■-tnd  fhp  n»'f^V’nrp  f»f  Qiiphor. 

Rn^inp?-?  at  prp?pnt  !«:;  ^tntrd  to  bp 
ninninc  ahoin  ttplnu-  tlwat  r.f  IpO 

■’'rnOf  whllo  mltpption-;  pro  a  .x  prar 
tioan^  thp  ~a»r«^  that 

It  i:;  nnd^^^r stood  that  var^n^jD  ppon- 
onilP?  hy-p  b^f*n  pnt  into  effort 
w  hirh  wdl  lara^iv  off,:.pt  any  dnrlin^- 


nuidfnd  Rprord 

1  >iql  dtvAde’"' H  of  -‘n  jih.  paid  /'csrom/xn 

1  ^75  .  A  fftfl  3  7*^  t'O  Apfil  I  *^S  *^5  r»n»a 

jjnd  q»iafl«rlv  tFer^aftpr  ro  April  t  Julv  I 
rnr>t?  a^d  n’larii-Fh-  thcrf-atrAr  to  datr.  Paid 
2'  ■  1*1  stpuk  30  .70 

nfftrors  and  HfrArforg 
.1  PAntlard.  pre«  :  Srxltb. 

and  .  W  F.  .  r  P  Pae®t. 

peet  ^  F  Hadron.  tregi*  .  w  T  Bafe, 

F  G  Wills  .Tobn  P  W  T  Ki«.  F  G 

I  \  rrh.  F.  W  VpTit 

r'«»c  31  30  Hfec  31  7^  riAc  SI  ''2 


I  i/irniTir^  on  tho  rooiTnon 
ln<f  vpar  PonaUpd  >7  a 

1/.1T  osrain.-t  dividend  i  prjnirpinpnt - 
‘haip  and  rtimparps  with 
hij’i  in  ili<^  inpf'pdine  pfi'iod 

I  WfiT’kinc:  r.apit.il  position  a 


Thrift  Stores  Limited 


?harp  No  dividonrj  di:-i^nr’^pmrnt'. 
upvp  mad*'  «>n  tin.  ir-tijr  k'a^'ninj:-; 
‘nnivalpnt  mo  fir-i  piffptrpd  wa'^ 
>.'■  17  pPi*  .7:b  :rf-*  «>i  M  and  on 

Thr-  ::;prond  prpfprro.i  p(>r  r-horo, 

(  :  \  on  Par  \al'jo 

Ttip  Italantp  yhf^oi  a.7;  at  March 
.list.  nialxPci  a  ^tronj  :-h»'tv.ir»n 

♦‘:f  nirrent  at  raph 

vppvpsrnts  $1.75. ir.7  anrj  not  ro'-oiv 
aMp*t  v.i^h  in  vPntfAfiP'i 


I'hc  hiime  oi  Jenny  Lind  Candies  at  301  LansdoAvne  ATonue  in  Toronto.  This  studio  contains  the  latest 
innorations  for  the  manufacture  of  high  grade  candy  productsi 


Jenny  Lind  Candy  Shops  Ltd 

301  Lansdowne  Ave.,  Toronto 


An  all  Canadian  Chain  of  Candy  shops  presenting  to 
the  Canadian  public  a  superior  product  and  an  entirely 
new  plan  in  the  merchandising  of  Candy.  Shops  are 
distinctive  in  appearance  and  expressive  of  the  mod¬ 
ernistic  tendency.  They  strike  a  new  note  in  retail 
store  decoration.  Fourteen  units  are  now  in  successful 
operation  in  Ontario  and  plans  call  for  the  opening  of 
eleven  additional  stores  before  the  end  of  19.A1.  This 
enterprise  has  been  financed  by  Canadians  and  is 
managed  and  staffed  by  Canadians. 


ft  va;;  ^r.-rtprl  nffu'Hilv  tbat  r.Hlf 
f.v  thf-  ftryi  rjijartf-r  nf  thp  I'urirnt 
fi.r.Tl  yrar.  rh'''W4.J  .'in  ini  rpa?f‘  of 

'  prr  rpnt  r>\Pr  I  ho  r  nt  rf-.^fionrlinc 
jriirir)  nf  ta?l  vr.n  Thi;;  invrilvfrl  an 
in  ?iP.').?f  of  »lrnor-t  .50  ppv  rprt  in 
vniump  of  corifL;  handlorl.  horaurr-  of 
thp  gonpral  (irrrfa;.e  iij  rrimmoiJlIA 
4. 1 1  IIP?.  , 

Thp  ponipanv  i?  ponfininng  it?  px 
pan?ion  program  at  a  sniisfa' tor\ 
lain,  am)  it  i.?  pin  om aging  to  note 
that  .?alp.?  ppf  r-totp  havp  inrrra.?pd 
a?  xvpil  Thp  nPw  watrhoii?p  xvhirii 
i!|p  rompanv  rprpntly  arriiiiiril  on 
\\pllington  pirppt  i?  pnahling  tlip 
rompan;.’  to  civp  noirh  hfttrr  ami 
quirkpi  prrvirp  to  it,?  ,?lorp?  This 
as  .9ntiripa*pfi,  is  Iming  |■(f^f<•t^fl  in 
.valpR 

■('hp  last  fisral  ypar,  pnripd  Mai  rh 
Gltit,  lO.GI,  wa?  tbp  fir.sl  full  twolvp 
month  pprtod  of  opprafion?  for  ihn 
new  pompany  and  the  report  siioxv 
ed  he3.1th.v  earning  power  ami  a 
strong  balanee  .sheet  jiositinn.  -Net 
operating  profit  of  $95.7S1  for  the 
j'ear  was  sufficient  to  take  rare  nf 
$19,163  depreciation.  .$L’2,75n  regular 
dividends  on  the  $25  par  firsi  pie- 
ferred  stock,  $8,400  regular  divjiirtid 
on  the  $10  par  second  prefcricd 
stock,  and  leave  an  earned  surplus 
avalla.hle  on  the  common  stock  of 
Si5.i68.  or  equivalent  to  12.27  per  | 


$1  anuurn  paynbln  quartprl.v  Man  h 


'U  it-  r  .-tore';  l.imitcd  opvratp,?  a 
<  hain  of  40  grrirPi  y  sIoip.?  Inr.afrrI  in 
Windsor,  ft.and wirh,  Walkfrxillr,  Tc 
nimsph,  BpIIp  fiivpr.  Rivet  side  ami 
I.romingtrin,  Unlai  in.  A  disfrihiiiing 
warehouse  located  at  A\  iiiri.sor  is  also 
operated  The  business  wa?  origin 
■aiiy  estahlishpd  ahonf  17  .vears  .ago 
and  was  developed  from  a  ringle 
store  tn  its  present  sire  almo.st  rn 
tirely  from  earnings. 

CApItaUratlen 

Aijlhnrirrd  laoioH 

Ikt-  PrAf.  rtjn9  $100 

Vnr  ,  .  $20o.noo  ?20n.ft0n 

30^1  Pfpf  7^,  Dijm. 

8100  r»r.  30.000  30.000 

N  I'  \  TO. 000  ahs.  50,000  ph«t. 

1)l»  blond  If ooord 

First  Prff  7';  pri  «nnijri  pa\ablr  fjiiartorl.v 
.lanuarv  Ist,  Ato. 

I’uridod  Prhf 


Jenny  Lind  Candies  are  sold  at 
SIXTY  CENTS  A  POUND 


Mail  orders  will 
be  gladly  filled* 


CANDIES  SENT  TO  ALL 
PARTS  OF  THE  WORLD. 


Total  . 

Current  A?  f  L; 

(  urr^nt  l  iahilitii 
Vn  ork.  ^  'apftal 
j^urplus . 


OfTIrorv  jind  Olrofforii 
A .  H.  Sirrpsion.  p^ef  .  T.  T.  Mailloux.  pro? 
Lv.'L  Cpopec.  A-  W.  Mcl.£nnaa  and  C  hasr  Mt 
agiuo. 


)i 


Agnew  Surpass  Store  System 
Was  Pioneer  Canadian  Chain 

John  Agfnew  Organization  Conceived  Along  Lines  of  Existing 
Chain  Policies — Has  Record  of  Over  50  Years  of  Opera¬ 
tions — Growth  Largest  in  Sinaller  Cities  and  Towns. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  2.  1931 

roin  u  return  to  normal  helped  by  the  much  wider  raii'^e  of’/^  •  13  S.  f  J*  A.  toms,  which  Is  an  average  of  over 

,  commodity  which  ranks  cuslomera  secured  end  the  iisurcs-i  m  PH  I  ivPDOrt  11)0103.165  separate  store.  There 

rj3  and  In  which  imees-  sive  sales  campaign  undoriaken.  ;  V  1**14^.-**  I  A,  aas  were  2,965  for  foods  and  kindred  pro- 

)reo  r.n  lumroveinent  in  Sales  for  the  cjrrrnt  v.-^ar  to  date  I  A  I  /*^1 _ *  C*^*.^*^  ducts;  991  for  cigars,  tobacco,  and 

■  tl'O  companv  before  sen-  have  shown  a  decrease  of  18.7  per  01016  ^HaLlll  CiXPcHlSlOIl  smokers  sundries;  428  for  women’s, 

.-eniont  is  felt  in  manu-  cent,  ns  compared  with  last  year  *  ^  misses',  and  children’s  clothing;  410 

The  company  ha.s  fully  m:iint,aiaed  ^  - ~~~7< - j  ,  __  for  house  furnishings;  387  for  drugs 

its  relative  po.sition  in  the  tr.ade  Survey  oovenag  210  Systems  in  Uanada  uioicates  i-ess  inan  Zo  and  drug  sundries;  and  378  for  bar d- 
and  has  been  niakin:?  monev.  Pro-  Per  Cent,  of  Retail  Merchandising  Done  by  Chains  in  1929  Outlets  for  other  classes  of 

pr’tcS  *’>'  *’«>'>•'>'>'  Two. 

every  indication  that  this  vear  thirds.  Sales  according  to  commodity 

something  will  be  shown  earned  on  - — ■  ■'  ■  ■  ■  .  .  .  classes  were  largest  for  food  and 

the  common  stock.  That  there  still  remains  very  con-  business  of  distributing  r,ommodlties  kindred  products,  amounting  to  $140,- 

Capitaiiraiton  .sidcmble  room  for  expansion  in  to  the  cousumer,  probably  do  less  "32,928  which  was  almost  55%  of  the 

•  o  chain  store  onerations  i.4  indicated  than  257n  of  this  work  at  present.  total  sales  of  the  210  reporting 

p"eT.-Tioo  ■ :  l•"feor'’no  ‘57,3^4.700  i  by  the  estimate  made  by  the  Domin-  Tno-fhlrds  By  Independents.  chains.  Next  In  order  came  women’s 
PhUpTiii  Rpffi-fi  iyjj  liureau  of  Statistics  as  a  result  This  report  does  not  Include  co-  misses,  ana  childrens  clothing,  with 

Prefprri.d~7'^_/«nnum  Purvey  which  brought  returns  operative  chains  of  independents  sales  amounting  to  $10.743,621 ;  men’s 

from  210  of  the  350  chain  store  sys-  but  the  business  done  by  these  con-  clothing  and  furnishings.  .$9,815,928: 

Common— Von»  i  fnjjis  in  Canada  that  less  than  25  cerns  adds  considerably  to  the  sum  cigars,  tobacco  and  smokers’  sun- 

Comr-on:  ^  ^  per  ccnt.  c)f  the  retail  raerchandis-  total  performed  by  chain  organiza-  dries,  $8,686,764;  dry  goods  and  _no- 

lazs .  .3?  2s  ing  in  the  Dominion  is  done  bv  the  tions.  Neverthele.ss,  Including  these,  tions,  $7.960, (.39;  hardware,  $(.(..9,- 

.  ;>]  chains  at  this  time.  it  is  probable  that  more  than  two-  articles  and  preparations, 

1S31  '!!!.!!!! i ! 7 !!! 7  13  an  7'he  report  published  in  November,  thirds  of  the  retail  distribution  is  $7,087,194;  shoos  and  other  footwear. 

Prflfprred;  '  1930,  which  covrrs  operations  for  the  still  performed  by  independent  con-  $6,529,593. 

Is2»  nV’  ^  year  1929,  states  that  of  tlm  210  cems.  sales  represented  _  .54.9%  of 

irab!’ 7  7  !!!!!!!!!  7  7  mb  sb  chain  stores  from  which  returns  Sales  of  grocery  and  meat  chains  fbe  total;  wortten's,  misses’  and  chil- 

1931  .  .  77  were  received,  grovery  chains  again  |  amounted  to  $115,232,179,  or  almost  drens  clothing,  4.1%;  men  s  clothins 

1).  led  in  point  of  numbers  with  42  45%  of  total  .salc.s.  In  the  1923  cen-  and  furnishi^s,  3.8%;  cigars  and 

H.  r.  r.Tarkenrhnie,  gt-n.  manager  and  ireas.;  ohcilDs  and  .1,000  storos;  ponoral, !  .siis,  10,005  p^rocery  and  nif^at  stores  tonarOco,  fiAyc  *  dry  goods  and  no- 
J.  B.  Dunkelnian  and  ft  department  and  variety  chains  h.ad  showed  sales  of  $319,076,823.  The  tions.  3.1%;  ahrdware,  3.0%;  toilet 

Jan.  3.  *  I'pr.  31,  Dec.  31,  354  storc.s;  29  drug  chains,  260  ;  current  figure  may  be  e.sfimated  at  articles.  2.7%;  shoes  and  other  foot- 

i:'3!  1929  i®28  stores;  9  meat  chains,  186  stores:  4  I  approximately  $400,000,000.  If  al-  wear,  2.5%. 

Depre^'ati’on .  '^98'692  *^'i'862  tobacco  chains.  173  storcs;  17  bootilowance  be  made  for  non-reporting  Total  .Ssles  In  Cansda-Tiy  Chain  Coups 

’  - ^ 7  „  - and  shoe  chains,  157  .stores;  11  res- 1  chains  in  the  present  Inquiry  the 

Net  oper.  Income.  239,881  6,34,291  660,120  ^aurant  chains,  131  Stores;  and  12 1  total  sales  by  this  type  of  chain  Sales  Total 

Other  Income...  _8a4uJ_  18,61.6  hakerv  chains,  121  stores.  Other!  would  probably  bo  well  under  $150,-  $  2,178,488  0  8 


to  profit  from  u  return  to  normal 
!  buying  of  a  conuuodlty  which  ranks 
I  as  noccsslto’js  and  In  which  necas- 
]  s'ty  may  force  r.n  luiproveinent  In 
bur.inesa  to:  the  companv  before  gen¬ 
eral  improvement  is  felt  in  manu- 
'  facturing  or  mcrchandisin,g  artivi- 
I  ties  not  so  closely  .related  to  people’s 
comfort  and  well-being. 

CarltaH7''<len 

!  /utho'i  od  I?*ueri 

i  Co-'r-nn.N  J’.V .  13.'',P0n  h’.  80,000  ohs. 

1  I’ref  .SlOOPar  71, .700,000  J1,OOC,OO0 

I  Rl'iilpnd  Record 

I’rrferred — 7"'! /annum  ns’ aide  ciiarter'.y  .Ian. 
lit  etc  —  Kirst  paid  Jan.  1  29  and  regularly  since. 
Comrvon — None. 


The  Agnew-Surpass  Shoe  Storcs,  obligations  by  approximately  $220,-!”*  ’“  D I- idend" Record^  ’  ’ 

Limited,  typifies  the  transition  from  000.  rrrferrH—7"< /annum  nv  alde  auar'er'.y  . tan. 

Tn  tl.-it  fonc  tho  oiec  T,-  lit  ptc  —  I- irst  paid  Jan.  1  29  and  regularly  sincB. 

the  old  to  the  new  in  merchandising.  .  j  company  also  ac-  comrron— None. 

/  T  V  r  SI.  .(  ..  .  (  ...  Quircd  225  shares  of  a  total  of  10,-  stock  Market  Rcco-d 

Ixmg  before  the  term  chain  store  qoq  shares  of  authorized  7%  pre- !  Lirh  l  "w 

conveyed  any  meaning  to  the  aver-  ferred  stock.  A  total  of  $977,500  of  i  j.ln .  o 

,age  Investor  or  before  chain  store  this  preference  stock  outstanding  to- j  nsi !.!!!!.! i!!! i!!!!; .7 ,  8  7 

merchandising  began  to  revolution-  gether  with  79,585  shares  of  no  par  i  ,c,  o, 

'Ize  the  practices  and  costs  of  dis-  value  common  stock.  Is  the  only  ibso! !!!!!!!!!!!!.! !!!!!!  p7  S6 

'  trlbution,  John  Agnew,  In  Brantford,  capitalization  of  the  companv.  losi ! . ! ! ! .  88  83 

■  Ontario,  had  conceived  the  growth  Dividends  on  the  preferred  stock  j.e.  Werringfo^rrr?Fr”k7an'i\ugh. 

Of  nis  retail  Dusiness  along  lines  after  depreciation  and  income  tax  pres.;  John  Pausiaugh,  Miohaei  J.  sheehv, 
'^’hich  have  been  closely  paralleled  were  covered  more  than  twice  over,  ^'*‘''®^***  Russell  v.  Beil  and  K.  R. 

I  by  all  successful  chain  store  opera-  leaving  a  balance  after  all  charges  crnsoiidaicd  inronw  A-rouni 

tors  of  more  recent  years.  of  $72,185  carried  to  surplus.  In  Mav3i,  MavSi,  Maysi, 

The  growth  of  his  business  was  its  three  years  of  operation  the  or-  nmaaDamiuga  .  siVnlzsr  !227as9 

riowever.  a  natural  reflection  of  ganized  company  has  so  carried  to  DepreHarion .  29,607  27.661  22^24 

ibis  ability  for  management  and  the  surplus  a  total  of  $27:1,915.  Federal  Taxea  .  .  15,645  Io.g.jZ  14.927 

I  knowledge  he  had  of  how  to  sell  In  Face  of  Difficulties.  I  Net  Profit .  147,f8.3  184,172  139.40.8 

[things.  This  is  still  true  of  Agnew  ..  i  ...  ,  Minority  interest.  221  .3.m  277 

■  store  management.  At  no  time  since  rather  remarkable  evidence  pref.  Dividends.. .  70,000  70.000  71,05.3 

khe  business  was  established,  more  stability  of  the  business  and  Y^^.gSu  ,  *$77  764  $113  822  ~J88  076 

I  than  fifty  years  ago,  has  the  number  the  expertness  of  the  management  Eamed/sh  of  Com.  $6  97  $142  $1  11 

I  of  stores,  in  what  for  many  years  has  that  results  so  satisfactory  to  a  ‘Before  adjustment, 

'ben  Uie  largest  Canadian  chain  of  organized  business  should  1929 

/shoe  stores,  been  so  great  as  to  been  realized  in  difficult  years  Total  Asset* . $t,74t,nR6  $t, 649,629 

[prevent  Agnew  merchandisers  from  ’^•'®  conip^y  . .  ‘'222  538  ‘  nB’sM 

[maintaining  something  of  the  sound  Jiow,  b^ause  of  Its  unique  position  working  Capital .  .7  "..7!  «74!90?  948!'R3 

j  old-fashioned  customs  of  merchan-  the  Canadian  shoe  trade.  Is  able  Total  Surplus .  273, 9ii  201, S99 

I  dlslng.  - 

J  Agnew’s  growth  has  been  largest  1  -  O  a.  •  ¥  a_ 

( in  the  smaller  cities  and  towns.  The  1  AfYlnlVD  6111  IS  LftlTOrfiSt 

{company  keeps  store  In  fifty-four  *  ««**»^*y  **  19 

I  locations,  supplies  family  footwear  TX  Oi  1 

I  Lirug  More  Gnain  in  Ganada 

customers  rather  than  on  the  effl-  ,,  - 777,  ZT'  ,  «  , 

clency  of  modern  machine-like  mer-  Has  53  Units  in  Toronto  and  Western  Canada — Sales  Snow  bx- 
chandislng.  This  Is  Illustrated  not  pansion  This  Year  in  Face  of  Conditions — Changes 

mit  but*ifso’*^hv''tJir,f,^‘u^v  nf  “  Drug  Business  Only  Superficial. 


Ofllrers  wnd  Dlrpetor« 

J.  E.  Wsrrington.  pref.;  Frank  Panalaugfi.  vi?e- 
'prea.:  John  Baue'.augh,  Michael  J.  Sheehv, 
j  Harold  A.  Greene,  Kuascll  D.  Dell  and  K.  B. 
Gillclan.  aeey.  t  rea*. 

Consolidated  Inronie  Aernuiil 

Mav31,  MavSl,  May  31, 
1931  1S30  1929 

Crosp  Earnings  .  $193,237  J227.489  $197,239 

Depreciation .  29.607  27,66  4  22.924 

Federal  Taxea  .  .  1.5,645  15,6.72  14.927 

Net  Profit .  147,985  184,172  159.40.8 

Minority  Interest.  221  .3.m  277 

Pref.  Dividends, . .  70,000  70.000  71,055 

Year’s  Surplus ..  .  *$77,764  $113,822  $88,076 

Earned/sh  of  Com.  $0  97  $1  42  $1  11 

•Before  adjustment. 

Balance  Sheet 

1930  1929 

Total  Assets . $1,741,386  $1,649,529 

Current  Assets .  .  1.197,439  1,127,534 

Current  Liabiiities .  222,538  178,551 

Working  Capital .  974,901  948,' R3 

Total  Surplus .  273,911  201,899 


helped  by  the  much  wider  range  of’ 
customers  secured  and  the  iigurcs-' 
sive  sales  campal.cn  r.ndpria’KP.n.  ! 

Sales  for  the  c  jrr.'nt  y, -jar  to  date  I 
have  shown  a  deertase  of  18.7  per 
cent,  ns  compared  with  last  year. 
The  company  ha.s  fully  ui:iint,aiaed 
its  relative  po.sition  in  the  tr.ade 
and  has  been  making  money.  Pro¬ 
fits  have  been  Fiifficient  to  cover 
preferred  dlvldcnd.8,  and  there  Is 
every  indication  that  this  ‘.'ear 
something  will  be  shown  earned  on 
;  the  common  stock. 

[  Capliallzalton 

j  _  .  Authori-ed  Is-tied 

I  Common — N.P.V.  . .  1 -'0,((00  .h.,  122.  "On  .h. 

I  Pref.— $100  par  81, "on  rno  $1,354,790, 

I  Dhidend  R 


Common — Nor*^. 

Stock  Market  Rrrnrf! 

Common:  High 

1<*Z8 .  .36 

192"^ .  4R5 

1930  .  n » 

1931  .  13 

pToforred: 

1928  .  lOP; 

1929  .  nn 

1930  .  10« 


Offlfer*  and  lUrorlor's  ,  V  ,  j  #51  . 

T).  Uunkelman.  prw  ;  U.  iJnnkelman,  treas.;  Icd  in  point  Of  niimoors  Wltn 
H.  P.  r.Tarkenrhnie,  gt-n.  manager  and  Ireas.;  ohalns  and  .1,000  stores;  gon 
J.  B.  Dunkelnian  a^d^R.^v  Dakv.  department  and  variety  chains 


Oper.  Pro^t. . . 
Depreciation , . 


Total  Income . 
Income  Tax .  . 


Tamblyn  System  is  Largest 
Drug  Store  Chain  in  Canada 


Jan.  3. 

I)t>r.  31, 

Dec.  31, 

i:'3! 

1020 

1928 

$337,489 

$692,983 

$718,982 

.',8,692 

.58,862 

239,881 

634,291 

660,120 

80.459 

18,61.5 

270.340 

6."2,906 

660,120 

21,300 

.',0,000 

54,362 

249,040 

602.900 

60.5.7.58 

96,483 

101,097 

76,650 

270.340  652,906  660.120  chain  systcms  varied  from  12  to  108  j  000.000.  hence  independents  dnclud-  candyandConftny.; 


wear,  2.5%. 

Total  .Sales  In  Canada-liy  Chain  Goups 
1929 

Total  %  of 
Sales  Total 

Bakery  Produeti ... .  $  2,178,488  0  8 

Boots  and  Shoes  ....  5,675,086  2  2 


g  co-operative 


voluntary  Drugs  and  Chem . . . . 


Balance . 

Pref.  dividends. 


Year’a  surplus. .  .  $152,659  $501,809 
Earos/sh.  common  1  25  4  18 

,  Balance  $(hept 

Jan.  3, 


Total  sales  in  102')  for  the  210  chain.s)  do  the  bulk  of  tho  business 


Dyers  and  Cieanen . . 


8,785,942 

12,915,808 

658,876 

1,751,090 


96,483  101.097  fg.sso  pi,ain  svsfoms  amounted  to  $25fi.-  'n  a  field  which  has  been  more  In-  Furniture . !!  loioss’.TSS 

$152,6.59  $501,809  $529,108  1 120,074.  ■  Thiswos  equivalent  to  I  tensively  exploited  by  chain  organl-  -j  tklll'.tnl 


j  chandislng.  This  Is  Illustrated  not 
■  only  by  the  record  over  many  years 
past  but  also  by  the  policy  of  chain 
i  expansion  which  has  been  followed 
i  in  more  recent  years.  This  expan- 
{  Sion  has  taken  the  form,  to  a  large 


Total  Aaaeta . 

Current  Aaaeta .... 
Gurrent  Liabilities. 
Working  Gapital. . 
Total  Surplus . 


15  4  18  4  40  $68,880  per  Store,  and  faking  the  PS-  zations  than  any  Other.  Grocem 

'tan*  3  Dec  81  timatcd  population  of  the  Dominion  An  item  of  interest  In  the  report  Hardware..! . ^ 

1931  1929  '  In  1920  as  9,706,800  it  worked  out  at  |  is  that  pertaining  to  tho  number  of  ™ 

f’®'’  Sales  by  [  .sales  outlets.  Tho  complete  story  Musirallna.andRidio 

‘’484  421  ‘'575280  Provinces  were  largest,  in  Ontario  j  of  the  di.stributlon  of  commodities  Is  Mcata,  Fish  and  Poui. 


Furs .  1,608,489 

Gren.  and  Variety. . . .  49,66.5,676 

Grocem .  104,223,178 

Hardware .  7,400,704 

Men’a  Glnthing  and 
Furnishings .  6,654.961 


813.899  1,082Ji27 
1.11.5.572  1,02.5,557 


i  recent  years.  This  expan-  -  — .  i»r««idnat  of  Mmlted. 

'•  extent  *of  ncniiirine°a^’endw^*.<Hnh^  There  are  comparatively  few  drug  Having  regard  to  Tamblyn's  sales 

'  helned  to  soIto  nrehiama  incni  Stores  In  Canada,  part  of  a  big  In-  independents,  is  of  the  voluntary 
'  mana^emoTit  -ind  Bno  ternatlonal  chain,  number  40,  and  type  and  has  a  shareholder  member- 

no  gSdll  promoted  pub-  Montreal  to  Ed-  ship  of  some  900  firms. 

■  monton.  Vancouver  Drug  Co.  has  The  operations  of  drug  chains  are 

Sound  Development.  16  units  In  that  city,  while  Standard  different  from  the  ordinary  chain 

■  Agnew-Surpass  plans  no  tremen-  Drug  Stores,  Ltd.,  have  six  or  seven  system,  in  that  drug  chains  do  not 

I  dous  expansion  of  retail  outlets,  but  onlts  in  western  Ontario.  Owl  Drug  enjoy  similar  advantages  In  buying, 
j  a  continuation  of  the  present  policy  Stores,  Ltd.,  have  12  in  Toronto,  the  The  food  chains,  for  instance,  buy 
i  of  sound  growth  along  these  estab-  I^educ  and  Macy  chains  are  in  Mont-  usually  In  car  lots  and  thus  win  dis- 
!  lished  lines,  which  has  made  Agnew’s  Ross  and  McLeod  and  Bal-  counts  from  the  manufacturers.  It 

I  business  a  good  business  to  patron-  ®®^  t*'®  Maritime  Provinces.  is  only  in  Isolated  cases  that  drugs 

ize  and  a  good  business  to  own.  Business  in  most  drug  chains,  as  are  purchased  in  such  volume.  Al- 

I  About  the  same  time  that  the  Ag-  ether  groups,  has  been  well  main-  most  invariably  drug  manufacturers 

I  new  store  business  was  etsablished  ♦a*e®d  in  the  period  of  readjustment,  sell  in  maximum  lots  of  10.  25  or  60 
in  Brantford,  the  John  Ritchie  Com-  ’i^®  ci^nins  have  done  better  than  the  gross,  depending  on  the  size  of  the 
(  pany  In  Quebec  city  began  the  manu-  individually  owned  stores.  unit.  No  price  advantage  may  be 

i  facture  of  shoes.  Like  John  Agnew’s  "^i^®  Tamblyn  business  this  year  Is  gained  by  buying  in  larger  quantl- 
'  business,  the  shoe  manufacturer’s  slightly  ahead  of  last  year,  and  pro-  ties,  although  the  drug  chains  often 
I  policy  was  to  deal  principally  In  the  ^i*®  the  first  seven  months  have  have  to  buy  in  considerably  larger 
.'type  of  standard  medium-priced  foot-  shown  a  slight  Increase,  as  compar-  volume. 

I  wear  for  which  there  would  be  the  ®‘l  ’"  'th  the  corresponding  period  a  Profitable  Sidelines. 

I  most  stable  demand.  As  a  result  y®®®  ^  peculiar  feature  of  the  The  drug  chains  gain  an  advantage 

of  a  policy  consistently  held  to  and  ^rug  business  this  year  has  been  that  by  taking  a  lower  ratio  of  profits 

■  very  fine  management,  the  business  Saturday  business,  which  in  normal  and  making  up  the  difference  hy  vol- 
of  the  John  Ritchie  Company,  ti“®s  was  comparatively  high,  Is  less  ume  of  turnover.  Efficient  sales- 

I  through  a  period  of  more  than  fifty  proportion  than  in  former  years,  manship  and  close  supervision  are 
‘  years,  which  has  seen  all  kinds  of  Possibly  reflecting  a  smaller  pay  en-  factors  in  the  success  of  the  chains, 
business  conditions,  experienced  a  velope.  If  Saturday  business  were  The  average  number  of  sales  made 
loss  from  operations  In  only  one  year,  i^ofmal,  sales  would  be  considered  per  day  is  greater  in  the  chain  than 
1908  following  the  iinsettlement  of  better  than  fair.  At  the  beginning  in  the  average  Independent, 
the  1907  panic.  This  Is  a  most  ex-  o^  this  year  Tamblyn,  Ltd,  set  a  In  one  of  Tamblyn’s  new  stores, 
ceptional  record  In  Canadian  shoe  ®gi®s  objective  for  1931  of  $4,000,000.  located  on  Yonge  Street,  Toronto,  a 


Spick  and  Span  Cleaners  Even  if  allbwance  be  made  for  !  made  to  enumerate  the  total  number  ^otal  .  . 

chains  which  were  missed  and  those ,  of  merchandising  outlets  for  each  Provlncl 

Having  opened  Its  first  store  in  I 


,  ,  A  •,  Fui^iBhing* .  R,654«961 

.sales  outlets.  Tho  complete  story  Musirallns  andR.dIo  9,122,804 

.  .  .  of  the  distribution  of  commodities  Is  Mcata,  Fish  and  Poui.  ii,oo9.oot 

where  they  rearhed "$137, 6^.696.  or  !  not  known  until  all  outlets  for  the  d GIgira ’ '  ‘e  542  262 

more  than  50%  of  the  total  for  all  ;  sales  of  each  rommodity  are  reveal-  women's  Wear .  b,07b;346 

210  chain  systems.  i  fd.  An  attempt  has  therefore  been  Miscellaneous .  4,741,850 

Even  if  allbwance  be  made  for  !  made  to  enumerate  the  total  number  ^otal  . $268,129,974 

chains  which  were  missed  and  those  I  of  merchandising  outlets  for  each  Provinctal  Sales’by  All  Chain 


ProTinctal  Sales’by  All  Chaint— tVM 


Toronto  less  than  two  months  ago. 
Spick  and  Span  Cleaners,  Ltd.,  has 
34  units  operating  in  (  anada  to-day. 


Total 

I  obtained  for  this  year’s  inquiry,  it  is!  systems  covered.  A  summary  table  m.  ScoHa  andP.!.!..  $6.608!20l 

evident  that  the  great  bulk  of  the  shows  the  number  for  the  Dominion  New  Brenawicdi .  4,819,125 

nations  retail  merchandising  Is  still  and  for  each  province,  and  more  de-  .  137’682  696 


and  will  have  36  within  two  xtookV  done  hy  independent  stores.  In  the ,  tailed  tables  show  those  in  each  Manitoba' .  11,877,076 

thorized,  plans  calling  for  a  totalof  taken  by  the  Rurpu  In  1923  it  was  ,  ing  to  ei^modity  _  Britiah  Columbia.. . .  17,321,927 

50  stores  within  14  month.,  and  7’’  shown  that  sales  for  60,181  retail  e.s-  In  all  there  were  11,896  merchan-  -  - 

stores  witWn  30  months.  There  tabli.shments  were  $1.642  103,468  If  dlslng  outlets  In  the  210  chain  sys-  Total . $256,129,984 

_ _ allowance  be  made  for  the  fact  that 


British  Columbia. .. .  17,821,927 

Total . $256,129,9^4 


are  three  operating  compan-  ‘V', V  i 

les,  the  other  two  being  in  the  Uni-  retnrn-^^’®®®  not  obtained  from  all  r-— - — - -  .  ,  .  1 

fed  States  and  Great  Britain.  The  ®stabli.shments  for  reasons  set  Jo^tk  tif  So^CtCtl  ToXOtlOn.  I 

holding  company.  International  Util-  !“  «:®P®>'t  nnd  that  there  i  HC  \^UeSllOn  OT  ^jpCClOl  M  UXULlUiM 

Ity  Corporation,  which  is  capitalized  h  ^^"n^nhnhi;  I  - - — — - 

at  2,300,000  no  par  shares,  has  been  ^  eurrent  estimate  of  total  re-  INDEPENDENT  retailers  in  the  United  States,  who  have  agttated  for  a 
soundly  financed  and  has  sufficient  ^  .  nronnd  89  noo  oon  000  is  1  discriminatory  tax  against  chiiin  store  systems,  appear  by  their  action 

funds  in  Its  treasury,  The  Einancial  astnv  It  Is' rstimated  that  I*®  admit  that  they  cannot  compete  with  chains  on  an  equitable  basis. 

Times  is  Informed  officially,  to  ->,Vins  from  whirh  returns  '  Independent  retailers  have  recourse  to  voluntary  chains  of  their  O'wn, 

open  1,000  stores  in  the  three  coun-  .  .  ‘  rereived  were  in-  ®  means  of  co-operative  aetion.  This  surely  Is  a  better  way  than 

tries  In  which  the  operating  con-  „,„apa  .v,’  „n  o-^  asking  for  a  special  tax  against  their  successful  competitors, 

cerns  do  business.  wnnid  not  oxroed  *400  onn  nno  tiiof  Discriminatory  taxes  on  chain  stores  is  virtually  an  additional  tax  on 

The  scientific  economic  methods  certain’  donart-  the  public,  for  the  benefit  of  a  certain  class  of  trade, 

utilized  have  enabled  the  company  ,  ;fo‘rcs  having  branch  rather'  Chain  stores  which  are  taxed  inequitably  are  not  likely  to  take  It 

to  give  service  at  such  prices  as  to  ^jjan* chain  svst'ems)  Since  manv  down.  Such  imposition  will  undoubtedly  intensify  the  competitive 


holding  company.  International  Util¬ 
ity  Corporation,  which  is  capitalized 
at  2,300,000  no  par  shares,  has  been 
soundly  financed  and  has  sufficient 
funds  in  Its  treasury,  The  Einancial 
Times  is  Informed  officially,  to 


In  the  census  report  and  that  there 
has  been  considerable  growth  be¬ 
tween  1923  and  1930,  it  is  probable 
that  a  current  estimate  of  total  re¬ 
tail  sales  of  around  $2,000,000,000  is 


not  far  astray.  It  is  e.stimated  that 
„  if  the  140  chains  from  which  returns 


Tho  cennnmlc  CXCCCd  $400,000,000  (llOt 

i.tntat/ ^  n  including  sales  of  certain  dopart- 

mental  stores  having  branch  rather 


to  give  service  at  such  prices  as  to 
attract  Instant  public  response. 


than  chain  systems). 


aiiiav.!.  juouxxii.  i/u(jin.>  jcoiiuua.;.  fijj  -cnrirt  were  ..imll  enn-  '  faefur  and  the  ehaius  are  powerful.  It  is  always  so,  when  any  form  of 

Business  has  shown  extraordinary  latter^  figure  is  probably  persecution  exists.  The  victims  are  spurred  to  greater  efforts  In  order 

growth  ^ulpmont  first  InstaU^^^^  It  would  .seem' that  chain  to  oycrcome  any  handicap  u  n.  .  .-x.  a  ..  .  .x  . 


the  various  units  was  considered  to  s/ore.s'’*  (exclusive"  oF  'eo-opWa  tt  is  argued  that  legislation  should  he  Instituted  against  taxing  effl- 

be  adequate  to  handle  business  for  ..  inH(^nf.nfiPTii  i  ®i®°®y-  industry,  initiative,  progressiveness,  success  and  achievement, 

some  time.  It  was  soon  found,  how-  .nrren.!in<‘  nm'nnrHon  of  ihf.  Canadian  chain  store  executives,  apparently,  -vtew  the  efforts  of  Inde- 


co-operative 


doing  an  increasing  proportion  of  the 


CapItsIUallon 

Authorized 


manufacturing  history,  hoped  but  scarcely  expected  that  soda  fountain  has  been  Installed, 

A  few  years  ago  the  John  Ritchie  objective  will  be  attained.  Such  which  has  proved  a  profitable  side- 
I  organization  began  to  Interest  itself  ®  <1“®^  would  mean  an  increase  of  line.  Such  sidelines,  however,  are 
in  retailing,  and  in  order  to  get  ♦325,000  over  last  year.  The  com-  only  suitable  for  certain  locations, 
first-hand  experience,  established  In  is  almost  sure  to  show  a  slz-  That  Tamblyn,  Ltd.,  has  shown 

Montreal,  Quebec  and  Toronto,  five  ®°‘®  increase,  however,  with  profits  substantial  growth  In  profits  during 
■  stores  which  went  under  the  name  about  the  same  or  5%  less  than  in  the  past  five  years  and  maintained 
"Surpass”.  No  effort  "was  made  to  1330.  The  increase  in  1930  over  them  well  during  the  the  adjustment 
•  expand  this  small  chain  into  a  largo  1329  in  sales  was  $150,000.  period  of  1930,  Is  indicated  by  the 

‘  one,  tho  company’s  business  and  Its _ ^I»  Among  Leaders.  following  table,  which  gives  results 

I  c'^nliiA  xcTAA  fnr  TnjiTliif<l.ctiirlnfir  iiilt.  AflUlblyil,  XAtu.>  03.S  lUOrG  St01*6S  OB  tllO  bBSiS  Of  profits  pCT  sllBTO  • 

UC^pI^^Lce  gXd  throu^^^  1926  1927  1928  1929  1930 

1  Surpass  stores  indicated  to  an  alert  8  iJ^  f°y  «ly  ®flh®s®™®®iz«  in  $0.96  $2.40  $3.28  $4.91  $4.53 

,  management  tho  larger  possibilities  North  ^erica,  and  it  stands  fifth  CapllalUaiion 

i  of  a  factory-store  combination.  No  ®’’  pi’fih  in  size  among  the  drug  Authorized  imed 

'turn  erniina  In  thA  f'nnadinn  shoe  chains  Of  North  America.  Sales  per  Common— N.P.V. .. .  28.000  «hs.  28,000  she. 

.two  groups  in  tne  canaaien  snoe  of  Tamblvn  Ltd  have  run  Preferred-$iooPar..  $700,000  $680,000 

I  business  could  be  more  appropriately  ®*y“'  “i"'’  Funded  Debt 

'brought  together  than  the  forty-  two-thirds  of  the  amount  of  n, 

1  eigh^year-old  Agnew  chain  and  the  the  bigger  United  States  drug  chains.  il^d 

1  then  forty-nine-year-old  John  Rlt-  which,  however,  do  a  very  large  per  annum  paid  quarterly  Jan.  lat,  etc.  ^  j 

i  chic  business.  Although  as  units  “ess  in  other  merchandise  than  Coinmon--NpDe. 

'they  had  not  been  trading  together,  ,,  nomilar  view  that  the  G.  Tamblyn?pr"^“w?  ™^rb’ett,  xlee  prw.; 

each  recognized  the  other  as  its  lo-  .  Despite  the  PopuIar  view  that  the  c  .  Srott.  sec.  and  treas.;  H.  C.  F.’Mockridge,’ 

,  gical  addlUon  and  complement  stores  to-day  sell  almost  ev-ery-  w.  H.  Campbell  J  W.  Baxter 

'  The  John  Ritchie  Company,  Lim-  ihe  facts  are  that  there  have  Der.3i/3o  Dec.  8*i/29  D*e.  81/28 

;  ited,  at  the  time  of  the  merger  in  °®®“  radical  changes  in  the  drug  GrossEamintrs  $237,913  $228,314  $179,822 

1928,  was  the  largest  exclusive  ‘  fciation:'.  •44662  is’ils 

j  manufacturer  in  Canada  of  men’s  Thirty  years  ago  the  walls  of  drug  income  Tax...  14,197  ii!b60 

'high  and  medium-grade  footwear,  stores  were  lined  with  large  bottles  Bonus. .  .  14,975 

'The  factory  covered  an  area  of  Oisually  under  glass)  used  for  pres-  Interest .  ^’^^8  . 

i  90,000  square  feet  and  employed  ap-  cnption  purposes.  These  have  now  NetEamings..  $170.066  $i84,8i2  $134,772 

proxlmately  400  people.  Its  output  ’’®®“  retired  to  prescription  rooms  Pref.Div .  43.260  46,900  42,876 

was  In  tho  neighborhood  of  2,000  smp'ua .  $126,806  $137,412  $91A97 

'  ualrs  of  boots  or  shoes  a  day  ren-  '’®®”  an  array  of  finished  tarned/sh.  of 

1  onnrrt-riTviatolv  «Txr<k]va  ne^r  aFticlCS  IB  packagCS  ready  fOP  Sale.  Common -  4.68  4.91  8  28 

I  reseating  approximately  twelve  per  ‘  drueeistq  iq  BaUnc®  sheet 

I  cent  of  the  Canadian  output  of  i'h®  loas 

!  men’s  welts  The  factory  there-  *  comparatively  new  development.  Total  Assets...  $1,558,578  $i,482.3eo  $i,2G3,270 

a  srori  t,.b=r;«ttal  ^«l  MOVO  Of  thO  varlOUS  kindS  Of  drUg  C'urrsnt  Assets  777,458  717,600  ’695,291 

fore,  had  a  very  substantial  post-  These  Gur. Liabilities  309,972  309,741  282,962 

I  tlon  In  the  manufacturing  end  of  tho  0^®““®'®  a  e  soia  now.  i  nese  work.  Gapital.  467.481  407.859  412,829 

boot  and  shoe  business  and  regular-  changes,  however,  are  superficial.  Total  Surplus.  856,116  229,'369  91^898 

ly  supplied  the  largest  retailers.  The  -  ’  - - — 

merger  with  the  Agnew  store  was  HP*  HP  *1 

made  without  disturbing  this  trade  I  I  I  All/WC 

connection,  and  the  John  Ritchie  *  ^  w 

Company,  as  an  entity  of  Agnew-  '  _ _ _ 

Surpass  Shoe  Stores,  Limited,  has.  Evidence  of  Reviving  Buying  Power  Seen  in  Recent  Results  of 


some  time.  It  was  soon  found,  how-  (npr„nqir,<r  nmnortton  of  the  Canadian  chain  store  executives,  apparently,  vtew  the  efforts  of  Inde- 

ever,  that  orders,  could  not  all  be  increasin.,  propori.on  or  me  ,  I'-nited  States,  to  have  a  specdal  tax  against  chains  Im- 

filled,  until*  additional  equipment  posed,  without  concern.  Such  methods  are  not  typical  of  either  the 

was  Installed.  the  present  time,  although  some ;  Canadian  people  or  Canadian  governments. 

The  Toronto  company  is  capital-  will  doubtless  be  undertaken  lat»r  ■  The  question  of  discriminatory  tax  against  any  class  of  business  has 
ized  at  40,000  common  shares,  all  of  on,  when  the  business  is  built  up  to  not  been  raised  in  Canada,  and  probably  never  will  be. 
which  have  been  subscribed,  initial  a  certain  stage.  J.  J.  Sheedy,  presi-  ■  'When  a  chain  store  enters  a  community,  It  means  another  competitor 
financing  having  been  furnished  by  dent  of  New  Method  Laundry,  is !  for  existing  storcs,  and  an  efficient  competitor.  Profit-margins  have  to 
the  holding  company  of  Delaware,  treasurer  of  Spick  and  Span,  while '  be  reduced  by  independents,  their  methods  of  buying  and  selling  have  to 
A  total  of  25,000  .'■hares  of  7%  par-  the  board  of  directors  of  the  other  'be  revised,  a  close  check  on  the  quality  of  their  merchandise  is  necessary 
tlclpating  preferred  stock  is  auth-  operating  companies  include  the '  and  the  stores  themselves  have  to  be  maintained  spick  and  span.  Th:- 
orized.  The  preferred,  which  is  par-  Earl  of  Ancaster,  W.  A.  Bennett,  G.  |  independent  who  adjusts  himself  to  improved  conditions  is  likely  to  get 
ticlpating  to  the  extent  of  15%  of  \V.  T.  Garroud,  M'.  B.  Hibhert.  W.  {along  all  right 

profits,  ha.s  not  been  Issued.  No  Brace.  C.  E.  Falls,  N.  Ruek- 1  Tho  chain  .stores  are  performing  a  pubtic  service,  that  is  being  rccog- 
new  financing  Is  contemplated  ati  berg  and  Dr.  H.  E.  Mechling.  i  nized  by  the  consumer.  Why  should  they  be  penalized  ? 


Total  SurpIuB . 


$170,066  $184,812  $134,772 


4.68  4  91  8  28 

Balance  Sheet 

1930  1929  1928 

$1,558,578  $1,482,360  $1,203,270 

777,458  717,600  695,291 

309,972  309,741  282,962 

467.481  407,859  412,829 

856,116  2-29,309  91,898 
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Tip-Top  Tailors 


-  - 


1913  —  1931 


{ it  is  believed,  though  flgrures  are  not 
I  available,  maintained  or  Increased 
( the  volume  of  factory  sales  exclu- 
1  Blve  of  the  volume  of  business  direct¬ 
ed  thorough  tho  company’s  own 
stores. 

When  John  Agnew,  Limited,  Sur- 


Leading  Clothing  Chain — Sales  For  1931  to  Date 
Show  Drop  of  18.7  Per  Cent. 

Those  consumption  industries  ed  a  mailing  list  of  over  100,000, 
that  are  in  close  contact  with  the  which  is  being  increased. 
niihHe  and  siinnlv  neonie  with  their  _  The  new  plant  of  the  Company  in 


pass  Shoe  Company,  Limited,  and  public  and  supply  people  with  their  Tnmntn  h-,«  been 
•  the  John  Ritchie  Company,  Limited,  personal  needs,  were  among  the  .he  host  ^naphtnertr  ^ 

,were  amalgamated  In  1928,  the  or-  first  to  feel  the  pinch  of  hard  times 

:  ganlzatlon  consisted  of  the  factory  and  logically  are  among  the  first  to  ctLntiv  Onerattn^ 
iIb  above  described  and  a  chain  of  recover.  The  clothing  and  foot-  havfn^tvtl 

I  twenty-nine  stores.  The  record  of  wear  organizations  come  under  this 


I  twenty-nine  stores.  The  record  of  wear  organizi 
;  sales,  net  profits  after  all  charges  classification, 
i  and  store  expansion,  has  been  as  Operating  a 
■  follows  :  try  and  an  f 

I  Tears  ending  May  31sf: .  chandislng  sj 

1939  1930  1931  xailors, 


clarsification  -  chandi.sing  branches.  extending 

Operating  large  clothing  Indus-  ft  "c '  n""'' 

try  and  an  extensive  retail  mer-  Dirough  1800  agents,  the  company 

Chandislng  system  in  Canada.  Tip  ft  ITn.n  u." 

Ton  Tailnr-q.  T.fd  Ban  foil  to  nomo  means  It  can  piit  excellent  quality 


Sales  .  .  .  2 

Gross  earn. 
Net  after  de. 


i9^.j  i9jt,  Top  Tail^ors,  Ltd  has  felt  to  some  ^  ‘it;%ro;iucts  and  sell 

.2,633  .509  2.953,612  2.775.196  extent  the  Stimulus  of  renewed  de-  \  „  T^onnior 

_  2=,...,  m.nd  (ro™th,pubnc.Th, 


has  a  suit  of  clothes  or  an  over 


preciatlon..&  uvei-  ^yprcoats  are  all  sold  at  one  price 

Inc.  taxes  .  153,407  184,173  147.984  coat  In  good  condition  was  able  to  *04  ^  ’ 

oe  .to...  .“1/  as  Ka  maira  .to  on  ov-t.o  ooooon  v.,*  mimeiy, 


'T'HE  first  Laura  Secord  Shop 
was  opened  in  the  month  of 
September  1913. 

The  idea  behind  the  opening  of 
this  first  little  shop  to  present  to 
the  public,  Candies  made  from  the 
finest  materials  the  world  provides 
and  sold  in  Laura  Secord  Shops  the 


same  day  they  were  made  at  a  price 
within  the  reach  of  all. 

All  lovers  of  wholesome  sweets 
soon  learned  to  appreciate  this 
wonderful  quality  and  absolute 
freshness  until  today  the  name 
“Laura  Secord”,  has  become  the 
household  name  for  Candies. 


,No.  of  stores  3/  48  64  make  It  do  for  an  extra  season,  but  —  i 

The  difficult  year  1930-1931  was  apparel  wears  out  Furthermore,  fg  Peking  up  is  Insten^ed  by 

no  exception  in  the  progress  made  people  who  had  been  accustomed  to  Reference  made  bv  an  official  to 
hy  thih  oompany.  WhUp  dollar  pay  J60  or  mor.  (or  a  salt  orovrr-  “  J'S' o”“rrZl  Vbc  Sply 
,  sales  were  some  six  per  cent  lower  coat  seeking  to  economize,  are  „  recenUy  by  mak- 

than  the  previous  year,  the  volume  turning  to  lower  priced  clothing.  .  ,  .  .  .  crr„  i  ^ 

of  business  la  understood  to  have  Once  It  is  discovered  that  quality  ‘“l-eoat^  A  targe  nroStfon  of 
(  been  substantially  higher,  and  the  suits  and  overcoats  can  be  secured 
above  figure  of  sales  reflects  the  at  relatively  low  prices,  they  are 

1  conflict  in  the  two  factors  in  busl-  likely  to  remain  customers  of  the  ^  ctathtag  moterials  to^raJet  the 
ness  turnover,  lower  prices  and  in-  lower  priced  clothing  concerns,  ^ 

'  creased  output.  even  in  times  of  prosperity.  On  eS 

i  Chiefly  the  year  for  tho  company  these  grounds,  the  management  of  .p.  '  rr_nnra  t+a 

which  ended  May  31st,  1931,  was  one  -Hp  Top  Tailors  Ltd.  believe  that  ‘ ‘ 

lof  Improvement,  because  during  that  the  current  period  of  stress  haspav-  business  thev  have  been  aStlne 
year  the  company  slightly  Increased  ed  the  way  for  enlarged  business.  ^  ® 

:  Its  working  capital  position,  at  the  and  an  aggressive  sales  campaign  J 

same  time  reducing  its  inventories,  has  becen  inaugurated.  In  addition  .  in®  coioa  tho 

rodpcIPB  accoumo,  rocei.ahlo,  and  lo  Indireot  advortl.lns  on  a  n.Uon-  i""7o‘7™i  to  ?  ^0, 

increaalns  cash  or  government  bond  il  scale,  the  company  has  develop- 


LAURA  SECORD  CANDY  SHOPS,  LIMITED 


THE  FINANCIAI.  TIMES,  MONTREAL.  OCTOBER  2,  1931 


LOBLAW  CROCETERIAS 


SELF 

serve 


f  IfHILE  steadily  and  consistently  re¬ 
ducing  prices  of  foodstuffs  during  the 
recent  period  of  lower  costs  and  re¬ 
adjustment,  Loblaw  Groceterias  have 
been  constantly  adopting  more  efficient 
methods  of  handling  food  stuffs  in  order 
to  lessen  the  spread  between  Producer 
and  Consumer. 


Our  cost  of  handling  merchandise  is  the  Reduced  overhead  has  not  been  ob- 
lowest  in  Canada,  so  that  our  custom-  tained  at  the  expense  of  our  employees, 
ers  are  daily  deriving  the  benefit  of  who  have  always  been,  and  still  are, 
the  low  overhead  and  increased  effici-  paid  on  the  highest  scale  of  wages  of 
ency,  in  lower  prices  of  quality  foods.  any  grocery  organization  in  Canada. 


We  will  continue  to  increase 
efficiency  wherever  possible,  the 
benefits  to  our  customers  being 
reflected  through  still  greater  ser¬ 
vice  and  consistently  lower  prices. 


NO 
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Growth  of  the  Chain  Store  System 
in  Canadian  Merchandising  Field  I 


Chains  Succeeding  Because 


tion  and  distribution 
Because  consumer  co-operative 
organizations  are  almost  unknown 
fn  the  big  industrial  rcntres  Can¬ 
adians  .are  apt  to  overlook  the  fart 
that  in  4  ve.ars  the  number  of  r."- 
tai!  sorieties  has  neariv  donblrU 
and  that  the  retail  sales  of  such 
produrts  a;-,  grocerie.!.  ha  i  du ;n  o. 
dry  goods,  rf.-  ,  now  exceeds  Sri.Mflii,- 
non  year  It  may  he  that  Can¬ 
adian  :  will  find  new  and  better 
itteihod.s  of  solving  distributive 
prohleni.s  than  any  existing  method, 
liut  it  is  certain  that  the  rhain  store 
system  will  continue  l<t  expand  in 
ratio  to  ilie  efficient  manner  in 
which  it  .serves  the  public. 


mands  of  the  public  must  be  satis¬ 
fied 

S.ile  of  fresh  meats  at  the  present 
time  is  only  adaptable  to  the  larger 
units  in  certain  of  the  food  chains. 
To  gain  a  wider  distribution  through 
the  chains  i.s  one  of  the  problems 
on  which  research  departments  of 
packing  c.stahlishments  have  hecn 
working.  The  solution,  it  aperars. 
will  have  to  he  found  in  sale  of 
frozen  meats  in  packages.  Ordinary 
frozen  meat  processes  will  not  .sat¬ 
isfy  requirements  and  efforts  have 
been  centered  on  ways  and  means 
of  freezing  meats  by  a  quirk  meth¬ 
od.  so  that  the  product  will  reach 
the  consumer  in  as  good  a  condi¬ 
tion  in  every  way  as  meats  that  are 
selected  hy  the  customer  and  rut  to 
his  taste  in  the  .shops.  Should  s.atis- 
f.actory  methods  he  developed,  fresh 
meat.s  would  he  available  in  all  food 
chains,  large  and  small,  and  the  cut¬ 
ting  and  packaging  would  be  clone  i 
in  a  central  warehouse. 


time  the  goods  were  bought  by  the 
eompany’s  buyers  and  when  the 
book  went  out  of  use  at  the  end  of 
its  six  months'  life.  This  meant 
I  that  the  goods  offered  were  fre¬ 
quently  out  of  date  even  before  the 
book  reached  the  customer  and  eer^ 
tainly  hefore  the  book  ended.  Un¬ 
der  the  new  pjan  the  eu.stomer  and 
the  goods  are  brought  together 
very  rmieh  faster,  giving  the  ad¬ 
vantage  of  new  styles  and  new  de¬ 
velopments. 

There  is  also  the  important  ejues- 
tion  of  price.  Under  the  new  plan 
prices  ran  be  changed  every  two 
months  following  fluctuations  in 
the  market.  In  an  era  of  falling 
prices,  like  the  .present,  these  bet¬ 
ter  values  ran  be  passed  on  to  the 
custenner  at  once. 

The  actual  details  of  the  plan  are 
still  in  the  development  stage.  The 
main  principle  of  the  program  is 
fully  established  but  within  the 
boundaries  of  that  principle  chan¬ 
ges  and  modifications,  based  on  ex¬ 
perience  in  actually  working  it  nut, 
are  occurring. 

Physically,  "Simpson's  Canada 
Wide"  has  an  attractive  appearance, 
with  striking  non-commercial  cov¬ 
ers,  a  different  one  each  issue, 
painted  by  leading  Canadian  artists. 
Within,  both  the  rotogravure  and 
color  pages  are  beautifully  printed, 
giving  faithful  and  detailed  repro¬ 
ductions  of  the  goods  offered. 

An  interesting  feature  of  "Simp-  j 
son’s  Canada  Wide"  is  that  space  in  | 
the  publication  is  sold  to  national 
advertisers,  quite  apart  from  Simp- j 
son’s  own  merchandising  pages.  | 


They  Are  Doing  Job  Better 


(Continued  from  page  11.) 
operate  their  own  chains  and  there 
,"rc  many  international  chains  of 
■^hop  stores  Two  English  and  two 
I'S  manufacturers  have  branches 
in  .1  or  more  counlrie.s. 

Within  the  next  few  years,  chains 
of  store..;  in  trades  not  iisuaiiy 
I  bought  I'f  as  "chainable"  will  be 
operated  hy  Canadian  manufactur¬ 
ers  i  look  also  to  som.e  Canadian 
manufacturers  to  enter  the  over- 
-eas  chain  store  field.  Already 
!.oMaw;:,  Eaura  Secord.  Army  and 
Navy  Stores,  Service  Stations  and 
oth3r  retail  chains  have  entered  the 
C  S.  field  and  at'least  one  Canadian 
manufacturer  has  hranchet;  in  sev¬ 
eral  British  Empire  countries 
South  A.-nerica.  where  Canada  al¬ 
ready  has  a  big  stake  and  where 
f  anaduan  prestige  ranks  very  high, 
offers  a  good  field  for  chain  stores 
For  example.  Harrods  Limited,  who 
own  and  operate  I..ondon.  England's 
largest  .'itore.  have  branches  under 
larious  names  in  South  America, 
which  make  about  J.^ann/ionri  profit 
annually. 

In  the  home  field  manufacturers 


manufacturers  in  Britain.  Germany 
and  many  countries;  of  North  Ihi 
rope  took  them  very  .cerinusly.  hut 
to-day  in  Britain,  the  <  onsumers 
manufacture  or  produce  and  sell 
to  themselves  over  ope  billion  dol 
lars  worth  of  goods  each  Tn  half 
a  dozen  European  countrie."?  the  co¬ 
operative  system  is  the  dominant 
factor  in  retailing.  Although  f  an- 
ada  has  made  spectacular  u.se  of 
co-operative  marlrefing.  it  has  done 
little  so  far  in  co-operative  prodiic- 


I  tivc  of  wh.at  could  he  said  in  their 
j  favor  has  brought  c,qiar-,t:'>)p!!,vin",  1 1' 

!  suits,  and  is  i*  not  on  this  account 
I  that  it  is  impof-KihIc  for  readjust r,.eni 
I  in  the  inierrst  of  our  present  o 
nomic  situation.  ,No  one  will  but 
admit  that  llic  farmer  i.s  to-day  gn 
ing  one-third  of  the  salary  he  was 
getting  three  nr  four  years  ago,  and 
it  does  not  take  very  nuich  iniagino 
tion  on  my  part  to  believe  that  ibai 
is  the  liasic  st.arting  point  and  when 
it  comes  down  all  other  wages  must 
come  down  in  proportion  and  stay 
(!own  until  times  pick  np  for  ibc 
farmers,  and  if  there  Is  no  half  way 
meeting  place  on  the  part  of  organ¬ 
ized  labor  to  adjust  pro  lucing  co.  l'. 
and  lowering  of  selling  values  in  pro 
portion  to  the  farmer's  income,  the 
difficulty  of  straightening  fiiit  our 
economical  situation  will  be  pro¬ 
longed . For  instance,  it  is 

much  cheaper  to  rent  a  house  to-day 
than  to  buy  ;i  house.  This  ’s'lioiild 
not  be  the  rare,  hut  nevertheless  if 
is.  The  material  and  l.gbcr^co.  t  tn 
build  is  the  main  factor  in  making 
this  so.  If  we  could  get  a  reduced 
cost  on  labor  and  building  nat'rial.s 
somewhat  ju  proportion  to  \.hat  t  ic 
farmer  gets  for  what  he  pio-nu-o  -. 
we  could  build  more  and  c’.icaeci 
homes,  and.  therefore,  pro.  hie  r.io.e 
w  ork  and  •mere  consumpticn  of  r.i  - 
ferial,  and  this  instance  could  !>« 
applied  along  many  other  c’.ianncls. 

In  summing  it  all  up  is  it  uot 
plain  that  labor  and  material  costs 
must  be  reduced  to  somewhat  near 
on  a  par  to  commodities  such  as 
wheat  before  we  can  get  started  bac.^ 
on  an  upward  trend  of  prices 


fires  before  eventually  having  tc. 
make  them:  in  other  words,  would  it 
not  be  better  to  beat  depression  to 
it.  because  after  all  prosperity  bar; 
its  stopping  point  and  there  must  be 
a  falling  bad:  to  a  lower  level  hefore 
we  can  get  a  start  on  an  upward 
trend,  and  we  of  ail  people  have  les.s 
reason  to  be  discouraged  when  we 
look  back  and  visualize  what  our 
pioneer  forefathers  accomplished  in 
the  short  space  of  lOii  years  right 
here  in  Canada  h,»vins  so  little  to  do 
it  with,  but  displaying  such  a  w  on- 
derful  spirit  of  co-operative  helpful¬ 
ness;  surely  we  can  untangle  our¬ 
selves  and  take  care  of  the  situa¬ 
tion  in  the  best  interests  of  all  con¬ 
cerned. 

No  one  has  ever  denied  that  there 
is  not  joy  in  sacrificing  and  achiev¬ 
ing  and  have  we  not  as  Canadians 
great  opportunity  lying  before  us  to 
sacrifice  end  achieve  so  that  we  may 
be  worthy  of  all  our  traditions  and 
help  to  make  us  useful  in  taking  our 
place  at  all  times  for  the  good  of 
mankind  throughout  the  world.  Is 
there  not  one  thing  we  are  learning, 
namely,  to  endeavor  to  control  val¬ 
ues  outside  of  the  natural  controll¬ 
ing  element  without  a  guaranteed 
market;  supply  and  demand  irrespec- 


Benefits  of  Efficiency  Are 

Passed  on  to  the  Consumers 


j  (■'“ontinued  from  page  ll.i 
cort  ratio  To  off.cei  this,  chain 
companies  have  had  to  comb  oper¬ 
ating  expense  Items  carefully. 

In  a  declining  market,  invento¬ 
ries  generally  have  had  to  be  watch¬ 
ed  closely.  Executives  state  that-they 
have  purchased  their  requirements 
from  hand-to-mouth  consistently 
during  the  past  18  montiis.  While 
quick  turnover  obviates  the  danger 
of  severe  losses  on  inventorie.-,  it 
has  been  b;.  closest  checking  of 
ways  and  means  of  saving  a  little 
here  and  there  in  each  department 
w  hich  in  aggregate  has  enabled  the 
chains  to  offset  enhanced  charges 
due  to  n  larger  volume  turnover  and 
changes  in  the  nature  of  gnocis  pur¬ 
chased 

Reasons  For  Sfahilitj. 

.Asked  for  a  brief  statement  a~-  to 
why  the  merchandising  chains  had 
in  the  main  '.vithstood  the  depres¬ 
sion.  an  exeeiitive  named  seveinl 
outstanding  reasons  Berause  of 
the  rapid  turnover  enioj-ed.  the 
chains  have  been  able  to  p.ass  on 
to  the  public  almost  instantly  the 
benefits  of  price  reductions  This 
fias  made  a  favorable  inipresr-jon  on 
the  public. 

AVherea.s.  the  poorer  classes  have 
been  able  to  buy  les.s  good;;  anti  sta 
pie  goods  almost  exclusively,  the 
chain  stores  lia\e  seriired  many 
new  customer;;  from  other  rank.s. 
Impaired  incomes,  almost  generally, 
have  induced  m.iny  households  to 
fstablish  budgets  and  buv  more 
carefully  t  arge  numbers  c,f  people 
who  had  been  aecu.-tomed  to  phone 
their  grorcr  and  have  their  re(|iiire 
ments  clelivered.  are  now  regular 
riistomers  of  (he  rhain  stores.  They 
have  berome  arruslcimed  to  this 
method  It  is  a  well  founded  tlirory 
of  chain  executives  that  when  they 
win  new  customers  they  .‘tick 
What  the  chains  have  lost  in  trade 
volume  with  one  strata  of  sociefL 
they  ba\p  gained  from  other  .str.afa. 

In  a  general  way.  the  experience 
of  the  past  eighteen  mon(h.s  is  tx’ 
cepted  by  exeeutives  as  a  fuithc-r 
ronfirmation  of  the  theory  that  the 
chain  store  is  an  economic  form  of 
merchandising.  In  most  caches  goods 
come  more  directly  from  •  producer 
to  ultimate  consumer  throtigh  the 


chain  store  systems  The  middle¬ 
men  enter  into  the  picture  much 
less  than  in  the  rase  of  indepen¬ 
dent.',  thev  claim  .Another  factor  is 
that  most  ci'^’ins  deal  largel.V'  in  the 
nece.s.sirios  of  life 

f'hain  store  organizations  that  are 
adequately  financed  and  opcr.atp  jn 
an  approved  manner  are  m  a  posi¬ 
tion  always  to  take  advantage  of 
discounts  on  good.s  purchased.  Gtich 
discounts  often  represent  a  large 
part  of  the  spread  be/ween  the  buy¬ 
ing  and  selling  price.  Gome  of  the 
di.stributing  organizations  that  have 
failed  have  attributed  their  difficul- 
tie.s  in  no  small  p.arf  to  their  in¬ 
ability  to  seriire  trade  discounts 
and  even  reasonable  credit 

Impairment  of  incomes  of  most 
rbisses  in  every  community  has  re¬ 
sulted  in  a  change  in  attitude  cif 
mind  toward;;  buying  that  has  been 
almost  reyoliitionar.N .  People  who  in 
prosperous  times  were  hardly  ron- 
scious  of  the  c|uesfion,  are  now  ask¬ 
ing:  "What  does  it  cost’’"  This 
rhange  has  (men  a  boon  to  chain 

stores. 

“Sctrtic  \c»T  ThinK.** 

Bc:-,parcli  departments  live  and 
thrive  because  cif  the  love  of  the 
ptiblic  for  something  new.  The  same 
old  thing,  however,  good  It  may 
have  fieen.  becomes  monotonous 
t’rople  tire  of  it.  "The  model  we 
have  will  do."  they  argue,  "iinless 
we  gain  .sornetbing  by  making  a 
(bange  ' 

While  most  chain  stores  deal  with 
nccps.st  ie:;.  the  fartor  of  rhange  has 
to  be  cf>n:;idere(|  .Nothing  can  ;;tand 
.'■till  Not  so  tong  ago  sale  cif  frc::!i 
nieal;  was  introdiuetl  in  grocery 
I  bain  merchandizing  This  Involved 
consider-ablo  exr'cnditure.s  in  re¬ 
frigeration  c'qiiipment  and  addition 
at  storo  spaco  and  employment,  tint 
the  innovation  lias  paid  well. 

The  oellophal't'  wrapper  is  entu 
Ing  into  tiiore  general  use  all  the 
time,  for  all  sorts  of  goods,  Tliis  in 
volves  added  cost,  hut  it  represents 
sanitary  improvement  that  initpircs 
public  approval 

The  tendency  towards  putting  up 
goods  in  smaller  packages  has  been 
gaining  ground,  due  in  part  to  the 
need  for  greater  economy  in  buying 
btit  also  for  convenience.  This  also 
adds  to  manufacturing  cost,  but  de¬ 


A  New  National 


Merchandising  Plan 


(Continued  from  page  11.) 
Canada  Wide."  which  is  the  name 
both  of  the  new  national  merchan¬ 
dising  plan,  covering  from  coast  to 
coast,  and  also  of  the  new  publi¬ 
cation  which  makes  the  presenta¬ 
tion  of  the  new  pdan. 

This  publication,  of  which  two  is¬ 
sues  have  already  appeared,  comes 
out  everj  two  months,  offering  the 
goods  which  the  public  wants  dur¬ 
ing  the  particular  season  of  the 
year  covered  by  each  period.  This 
two  months  presentation  is  one  of 
the  most  irnprirtant  new  features  of 
the  plan.  Mail  order  business  up 
to  then  had  been  based  on  a  cata¬ 
logue  which  lasted  six  months. 

Under  "Simpson's  Canada  Wide" 
plan  and  its  book  every  two  montiis. 
the  company  feels  that  it  can  offer 
it.s  customers  in  all  ivirts  of  Canada 
newer  goods  at  lower  prices  and 
t/itli  faster  servite.  The  company's 
bii.yers  can  make  their  piircliases 
closer  to  the  time  wlieri  the  goods 
con  be  offered  to  the  customer  than 
urulor  a  six  months  system. 

Speeding  I  p  Service. 

The  twfi  nionfh  books  are  also, 
naturally,  smaller.  taken  one  tiy 
one  (although  not  in  the  .aggregate! 
than  a  book  appearing  only  every 
six  months.  The  smaller,  more  fre 
qiient  book  ran  he  printed  faster 
than  ilic  old  ;,tylc  one.  which  means 
again  Ilia  I  the  goods  reacli  thecus- 
Gal  2  A  NEW  national  ..  .  .F’licyi 
tftmer's  attention  sooner  than  under 
the  former  iimtlind. 

This  piiiiling  factor  is  made  still 
more  favoratilc  by  th«i  fact  that 
tlicrc  has  lieen  installed  under 
.Simpson's  own  roof,  in  a  new  ihiiild- 
ing  atldition,  a  first  class  modern 
printing  establiiMinient,  including 
the  large.si  rotogravure  press  in 
American  and  the,  fastest  for  its 
imrjio.sc,  ,and  also  a  battery  of  five- 
color  presses,  the  last  word  in  the 
press  builder's  art. 

With  a  catalogue  appearing  only 
every  six  months,  a  period  at  least 
ten  months  elapsed,  between  the 


Chain  Department  Store  Idea 

Has  Not  Worked  Successfully 


Grocery  Chains  Have 

Small  Profit  Margin 


large  centres  and  one  or  two  in  a 
smaller 'community. 

"We  have  large  department  stores 
in  just  the  larger  cities  and  in  each 
case  they  are  representative  of  our 
Toronto  store,  hut  In  no  re.'il  sense 
do  they  eonstitute  a  chain.  They 
are  under  one  control,  but  are  sep¬ 
arate  eompanies  and  are  operated 
independently.  We  could  not  locat“ 
one  of  the.se  stores  In  anything  hut 
a  very  iarge  centre  and  anything 
less  would  not  he  up  to  our  stand 
ard,  and  would  tiierefore  lower  tuir 
prestige. 

"We  have  satisfied  ourselves  tli  .t 
we  can  do  far  more  hu.siness  inlli'’ 
smaller  cities,  through  our  Al.iil 
Order  Depart meni,  th.an  through  a 
department  store  operating  in  .i 
limited  srale  that  the  pepulaticn 
would  warrant." 


IS  the  rhain  store  merchandising 
method  general  In  Its  applica¬ 
tion?  This  question  was  hroiighi 
lip  during  an  interview  The  Finan¬ 
cial  Times  representative  had  with 
the  chief  executive  of  one  of  the 
leading  department  store  concerns 
in  the  Dominion.  "We  tried  out 
the  chain  department  store  idea,” 
he  stated,  "and  found  It  didn't  work, 
and  we  closed  our  stores. 

"The  chain  store  method  works 
out  all  right  in  certain  specific 
lines  of  merchandising,  such  as  food, 
boots  and  shoes,  etc.  In  stores 
dealing  in  a  wide  diversify  of  prod¬ 
ucts,  however,  if  isi  a  different  mat¬ 
ter.  A  department'  store  T  believe, 
can  be  operated  effectively  only  in 
large  centres  of  population. 

"f'hains  operating  in  certain  spe 
cific  lines  of  goods  ran  standardize 
Essentially,  a  unit,  in  a  large  cen¬ 
tre  is  no  different  than  in  a  small 
city  or  town.  The  same  products 


and  balance  sheets  received  at  first 
hand  from  100  grocery  chains  having 
more  than  33,000  stores  and  aggre¬ 
gate  sales  in  1020  of  more  than  $1,- 
000,000,000. 

Of  the  18.2  cents  required  for  oper¬ 
ating  expenses,  12  cents  were  spent 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


"v--"'”'  IPLACER  MINING  IS 
I  AGAIN  REVIVED  IN 

port«nco.  Thfi  affairs  and  j  np  a  nrilir  PAM  PAT  A 
outlook  for  these  com-  |  /IKi  H  l<nK  Ijljl  M 

paules  are  fully  discussed  UlirmtOll  1  Vlt  VIVUI/ 

in  the  current  Issue  of  >  - — 

Our  Mining  Chronicle.  1  Present  Developments  in  B.  C. 

We  will  gladly  mail  copies  !  Assures  Extensive  Work  on 
on  request.  I  Neglected  Fields 

F.  J.  Crawford  &  Co.  i  cariboo  an  example 
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We  beliCTe  these  shares 
should  register  a  sub- 
stantiul  adTance  as  de¬ 
velopment  work  proceeds 
at  the  Mine. 
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HARD  COAL  FIND 
IN  NOVA  SCOTIA 

Hopes  For  Anthracite  Produc¬ 
tion  on  L.Ti'ge  Scale  Raised  by 
Discovery  Near  Digby 

Riireau  The  FlnanclDl 

liiilifax,  N  S.  —  According  to  re- 
oits  from  Dighv  County,  on  the 
ni'ith  slioie,  tiiere  h.as  been  a.  dis- 
rivery  of  anthracite  on  a  farm  in 
\c.iciaville  and  alread.v  visions  are 
emr;  conjured  of  large  hard  coal 
ruing  operations  developing  in 
ili.'it  part  of  the  province. 

There  does  not  seem  to  he  any 
lubf  as  to  he  discovery  though 
I'c  extent  of  the  find  is  as  yet  un- 
iiovvn  .-\t  all  events  it  is  stated 
hat  a  square  mile  claim  has  l)ccn 
liked  out  .and  aflication  made  to 
le  rrovincial  Department  nfl^ands 
iid  .Mines  for  a  license 
I  he  find,  according  to  what  may 
c  gleaned,  was  made  some  woekr. 
'll  I'v  a  farmer  who  sent  the  .sam- 
li',,  tn  iialifav  for  analysis  where 
hrv  were  declared  to  be  hard  coal 
I  i.s  further  stated  that,  with  tiic 
.-.sist.-mcc  "f  a  veteran  miner,  the 
round  has  been  considerably  e.\- 
ulored  and  Uint  there  were  many 
nilications  which  led  to  the  hope 
(lilt  a  vein  would  be  found.  Rc- 
.irdless  of  what  the  oulcome  may 
r  ruav  not  be.  the  news  has  arotis 
<ifl  more  flnn  ordinary  excitement 
I  that  part  of  the  province. 

\('\vs  of  tlio  rerent  find  has  key 
1  up  •'">  farming  tiistrief  ,nid 
laet  eves  are  looking  f<iv  what 
(hey  may  be  aide  to  find.  There 
a.i;.  as  !i  re.su1t.  Iieeii  a  snb.'-danlial 
ii.'iease  in  the  value  of  real  estate 
nil  indiealions  are  that  mncli  pros 
lertlng  will  ihe  earned  on. 

Till'  real  that  has  been  found  i.s 
f  cood  quality,  it  is  said,  nnd  tt  is 
Iso  added  th.at  holes  whicli  have 
srep  dug  several  hundreds  of.rards 
1,1  id  have  produced  samples,  luit 
po  depth  has  been  reached,  and 
wha^  may  be  underneath  is  un- 


i  Production  in  Portland  Canal  | 
Field  Will  Be  Up  to  Normal —  j 
Dean  Report  on  Cariboo  j 
Talk.s  of  Ground  Rich  in  Gold 

I  Vaiiooiivor  niirenii  Tbc  FInanolnl 

Vancouver —With  interest,  in  gold 
mining  revived  everywhere,  British 
Columbia  placer  operations  are  now 
more  active  than  they  have  been  for 
many  years  in  the  past.  There 
seems  to  he  a  good  prospect  that  not 
only  will  a  large,  quantity  of  gold  be 
recovered  from  the  Cariboo  and  other 


NICKEL  ANNOUNCES  ACTIVE  WORK  IN 
MODERATE  CUT  IN  ’  MINE  OPERATIONS 
OPERATING  STAFF  NORTHERN  QUEBEC 

Depressed  Condition  of  V/or!d  Boing  Maintained  At  a  High 


Trade  Makes  Lay-off  300 
Men  Necessary 

CONFERENCE  NEAR  ? 

Sudbury. — The  depressed  condition 


Rate  in  Spite  of  World 
Crisis 

OFFICIAL  ESES  SURVEY 

Quebec.  —  Mining  operations  in 


!  FIRST 

'i 

Information  gathered  direct 
from  the  mines. 

HAND 

1  Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

MINE 

1  NEWS 

1 

NORTHERN  MINER 

rORONTO  $3  a  yea. 

Largest  Mining  Circutation  in  Canada 

of  world  trade  and  the  unfavorable  ,  Xorthwestern  Quebec  are  being 

situation  In  the  world’s  metal  mar-; _ .  .....  u'  u  .  , 

kets  made  themselves  felt  in  Ihe  |  maintained  at  a  high  rate  in  spite 
Sudbury  district  last  week  when  .a  !  world  crisis  according  to  A. 

decision  to  further  curtail  mine  and  O.  Dufresne,  superintendent  of 
smelter  operations,  in  keeping  vithlmines,  who  has  returned  from  an  in- 
the  restricted  demand  for  nickel,  was  j  spection  to’ur. 

made  by  the  International  Nickel  j  ’'Operations  in  the  .mines  in  the 
Company.  j  course  of  the  last  few  months, 

The  immediate  effect  of  the  latest  i  while  not  comparable  to  those  of 
curtailment,  details  of  wdiich  werelseveraj  years  ago,  have  been  very 
announced  from  Copper  Cliff,  will  be  j  satisfactory,”  stated  Mr.  Dufresne 


J.  Adrian  Moisan,  vice-president  to  reduce  Coniston  smelter  opera- 1  “In  fact,  while,  there  has  been 


well-known  placer  fields,  but  that  sales  manager,  Standard  Box  of  tions  to  one  furnace  instead  of  two  i  reduction  in  the  exploitation,  work] 
there  will  be  extensive  development  T^'anada,  lAmlted,  Montreal,  who  was  as  at  present,  mine  operations  at  the  |  has  been  carried  nut  more  serious- : 
of  grounds  pi  evioii.sly  neglected  by  recently  re-elected  president  of  Re-  Garson  mine  will  be  restricted  to  one  l  ly,  and  wildcat  schemes  are  the  ones  I 
prospectors.  nault  Mining  Co.,  lAd.  Mr.  Moisan  Is  shift  per  day,  while  50  pei-  cent,  re-  which  have  .been  most  affected  in  ! 

The  Cariboo  is  British  Columbia’s  second  vice-president,  Domin-  duction  in  operations  at  the  (Teigh-  the  depression  period  through  which 

best  known  gold  mining  district  and  Containers,  Ltd.,  and  a  member  ton  mine  wil  also  be  effected  There  we  are  going. 

during  the,  period  of  greatest  pro-  of  the  Montreal  Board  of  Trade.  will  be  no  further  r^uctions  at  i  op-  "Vindication  of  the  mining  auth- 
duction  more  than  $50,000,000  in  gold  '  per  Cliff  and  the  Frood.  Normal  orities  in  encouraging  only  good 

was  taken  out.  That,  however,  was  I?  A  DM  shipments  of  matte  to  Port  I  'olborne  and  sound  enterprises  is  now  assur- 

a  long  time  ago  and  during  the  last  JlllKA|i||A  III  I*  AKIM  .are  continuing  and  It  Is  stated  the  ed,  as  well  as  their  stand  in  warn- 
few  years,  until  a  few  months  ago.  *»*«»^*»  *  vr  a-Kaattx  operations  of  the  Ontario  Refining  ing  the  public,  against  being  enticed 

the.  operations  in  that  district  have  AD^TIT  iTC  D17D  materially  at-  into  mining  propositions  which  had 

been  confined  to  very  small  scale  f  ^I.Dj  f  J^ll  fected.  not  been  seriously  investigated.  This 

outfits  engaged  in  widely  separated  '  In  making  the  announcement,  Don-  category,  carried  out  wtih  no  other 

areas.  Now,  however,  there  ap-  CO  A  DP  lO  1  DQI  ;  MacAskill,  general  manager,  object  than  obtaining  money  from  i 

'pears  to  be  a  general  re-awakening  Ofllllllj  111  JlvijX  i  *Fiat  more  drastic  reductions  the  public.  Is  the  one  v/hich  has* 

'  in  the  I'ariboo  and  scores  of  miners  •  might  have  been  put  Into  effect,  but  i  received  a  real  death  blow,  but  the 

i  have  gone  into  the  country  equipped  xx/'ii  n  N  ruv>  nn/x  •  company  la  endeavoring  to  '  mines,  which  have  been  soundly 

;  for  fairly  extensive  work.  produce  $5,UO0,000  in  take  care  of  as  many  employeea  as ;  administered  and  which  deserve’ 

In  recent  years  the  Portland  Canal  Gold — $200,000  in  Silver  possible,  particularly  married  men  .  encouragement,  are  to-day  operating  i 

field,  with  its  Premier  and  other  and  $5,396  000  Conner  families.  As  a  result  of  this!  very  satisfactorily 

i  famous  mines,  has  taken  first  posi-  policy,  the  curtailment  will  mean  the!  "Thousands  of  men  are  still  find- ' 

I  tion  in  the  gold  category  and  it  is  MPX  rkc  eiiennn  release  of  not  more  than  a  total  of  i  ing  employment  in  the  development 

likely  that  the  yield  of  gold  in  that  Ixt,  I  Or  $315,000  about  300  men,  the  intention  being  i  while  the  staking  of  claims  has  fall- 

district  will  be  well  up  to  normal  - - -  to  spread  the  available  jobs  over  asjen  practically  to  nothing.  I 


DOLLAR  DISCOUNT  jHOWEY  CONTINUES 
AID  TO  CANADIAN  I  TO  REPORT  OUTPUT 
GOLD  PRODUCERS!  AT  RECORD  LEVEL 

'  At  Rate  of  10  p.c.  Will  Ap-  Average  Daily  Output  For  Firsi 
1  proximate  $5,000,000  20  Days  of  September 

;  For  Full  Year  Was  $2,300 

i  MISINTERPRET  POSITION  GOLD  PFuEmIUM  LS  AID 


of  the  Montreal  Board  of  Trade. 

norandaWea'rn 

ABOUT  $1.65  PER 
SHARE  IN  1931 

Will  Produce  $5,000,000  in 
Gold — $200,000  in  Silver 
and  $5,396,000  Copper 

NET  OF  $315,000 


!  this  year,  in  spile  of  the  decline  in  ’’’“•’•wito  Bureau  The  Financial  Timen.  many  of  the  present  employees  as  I  "In  addition  to  the  northwestern 
’  other  minerals  bpcauso  of  unsatis-  Toronto.  —  Nonanda  Mines  will  can  be  arranged.  Roughly  speaking  ;  fields  some  eastern  sections  of  the 

,  factory  m.irket  i  clifions.  In  fact,  Produce  this  year  something  like  the  changes  will  mean  a  reduction  in  j  trrritor.v  in  the  ,4bitibi  are  now  at- 

’all  through  tbo  ovince  mining  ex-  $5, 000,000  in  gold,  and  approximate-  i^'orking  force  of  about  5o  men  at ;  traoing  the  attention  of  reliable  in- 
j  perts  oxpeci  Mu  t  gold  output  will  l-V  $200,000  in  silver.  Output  of  cop-  Coniston,  100  at  Garson.  and  from  |  terest.s  m  view  of  the  richness  of 

:  exceed  by  a  le  1  markin  the  rec-  PC  's  at  about  the  same  rate  as  last  125  to  150  at  Creighton.  j  discoveries  made  in  the  rcdirse  of 

lords  of  rece’ur  'ears.  y^^r,  that  Is  76,000,000  lbs.  or  38,000  Rumors  of  a  contemplated  wage  i  the  summer. 

;  Survey  Completed.  tons  per  annum.  cut  were  emphatically  denied  l  on-i  "The  region  where  exploration 

!  According  fo  De.in  R.  W.  Brock,  1^  may  be  assumed  that  costs  per  trary  to  the  policy  adopted  by  many  !  seems  to  have  proved  most  advan- 
!  of  the  Fniversity  of  British  Tolum-  Pound  will  be  about  the  same  as  last  other  leading  industrial  concerns  in  !  tageous  and  where  frogress  is  be- 

bia,  who  recently  completed  a  survey  J’^ar.  which  was  8.38  cents.  This,  United  States  and  Canada,  the  wages  j  ing  made  is  located  not  far  from 

of  the  mining  situation  in  the  Cari-  how-ever,  includes  cost  of  extraction  and  salaries  of  the  International  Siscoc  lying  between  the  basins  of 

■  boo  district  for  the  provincial  gov-  of  gold  and  silver.  Nickel  Company  have  not  been  dis-  H.irricana  and  Bell  rivers.  Gold  has 

'ernment.  the  past  developments  In  Operating  costs  in  1930  for  all  me-  turbed  during  the  present  crisis  This  been  found  and  work  is  being  ex- 

i  the  Cariboo  lias  succeeded  in  recover-!^®''*-  Ftefore  depreciation,  and  taxes,  policy  was  strongly  upheld  l\v  the  '  tensively  carried  on  by  Noranda 

i  ing  only  a  small  proportion  of  the  ''’ore  $6,284,929.  Assuming  they  will  late  .1.  L.  Agnew  and  Is  being  con- ;  Mines,  Ltd,  by  Ventures.  Pascales 

gold  wealth  there  In  one  property  be  the  s.ame  this  year,  $5,200,000,  will  tinned  under  the  present  regime  .=o  !  Gold  Mines.  Treadwell,  Lerov  and 

alone,  reports  Dean  Brock,  there  is  be  credited  to  gold  and  silver,  leav-  far  as  is  known  at  Copper  riiff,  no  '  Prospectors  Airways,  amongst  oth- 

said  fo  be  ground  containing  gold  to  *0®  $1,084,929  chargeable  against  steps  In  this  direction  are  oontem- .  er.s. 

i  the  amount  of  $100,000,000,  This  is  copper,  or  1.4  cents  per  popd.  plated.  j  "Gold  is  raid  tn  have  assayed  in 

int  the  Bullion  mine,  which  for  many  Allowing  an  average  price  of  Ski  Rumors,  of  an  approaching  confer- 1  some  cases  .it  $15  per  ton.  and  cn- 

I  years  was  rated  the  largest  hydraulic  cents  for  this  year,  the  profit  per  ence  among  the  leading  copper  pro- 1  thusiasm  exists  in  regard  to  devel- 

i  gold  mine  in  the  world.  pound  would^  work  out  at  about  7.1  diicers  of  the  world  tn  October,  are  opinent  of  that  .section 

I  The  Aflin  district  i.s  coming  in  cents.  On  76,000,000  pounds  this  naturally  heard  with  interest  at  I  'Tn  other  sertions.  work  is  being 

prominently  this  year  as  a  gold  pro- ]  "'"ula  represent  a  total  operating  Copper  riiff,  where  Canada '.s  largest  m.imtained  for  many  men  and  this 

:  diicer.  and  so  is  the  Omineca.  the!b''9*^b  of  $5,396,000  Taxes  may  be  copper  production  emanates  Be-  will  prove  .'iiiotber  means  of  im- 

Thnmpson  and  .Similkamcen  piver  $400,000  and  deprecia-  niving  to  an  inquiry,  bov.-evrr.  i  ''  p  ovjng  Mi-  rmpinyment  .situation. 

I  districts  and  '  edar  f’reek.  i  Mon  $1,350  0(K1  the  same  as  last  year.  Nicholls.  assistant  to  the  president.  |  while  unearthing  mineral  resources 

I  Dean  Brock  points  out  in  his  re- !  T.  _  ®  ®  profit  for  stated  he  had  heard  nothing  d«’fin  '  for  the  benefit  of  the  country 

i  port  that  most  of  the  mining  in  the  $3,150,000,  plus  $500,000  jtp  The  proposed  curtailment  of,\vhaf  is  interesting  in  connection 

I  Cariboo  so  far  has  been  near  B®’’-  $3,650.-  operations,  it  was  pointed’  out.  have  with  the  gold  discoveries  Is  that  this 

I  kerville.  whereas  promising  gold  | '  V*®  Chores  out- j  not  been  brought  out  by  anv  pres-  ore  is  being  purchased  at  a  high 


[areas  exist  many  miles  away,  as  has  |  eiqual  to  ap-  s„re  arising  out  of  the  copper  r.ifua  ,  price  in  view  of  the  depreciation 

I  been  proved  by  Pedar  ('reek  and  i  $I-5o  per  share.  This  fjon.  Po  far  as  copper  is  concerned,  of  the  r.madian  monev  (he  Ameri- 

I  other  properties,  t'edar  Creek  being  |  $1.00  a  > ear  ago,  on  international  Nickel  companv  policy  can  dollar  rate  is  being  used  in 

j  regarded  as  one  of  the  richest  I  ®  bas  been  to  regulate  it.s  copper  out-  pa  ,  men*  ’ 

!  patches  of  ground  so  far  discovered;®^  $46.  .966  was  written  off  develop- -  hy  the  demands  of  the  nickel  - - 

1 1  in  British  Columbia,  so  far  as  gold  '®® mining  for  prior  periods  market.  This  has  already  resulted  mci  vviixvn 


is  concerned.  ,  lu  icnnais  Ufi  loi  myiuviius  i>i 

I  Dean  Brock  proceeds  in  his  re- 1 
j  port :  "The  Bullion  mine  is  in  an  ' 

[old  South  Fork  channel,  I  MIMf  M/'  MADFCT 

i  from  the  pre.sent  river  hy  a  narrow  iTlilliAlj  1 

I  wait  of  rock.  This  cLanncI  is  about 

j  1,000  feet  wide  at  the  top  and  300  117  A  Q  W|?DV 

feet  wide  at  tiic  bottom  and  about  IlfllJ  f  Ijlll  UVl  1 

too  feet  deep.  The  present  face  is 
I  about  1.500  feet  up-rbannel  from  „  lo  i  i  i- 

I  Dancing  Hill  Giiirb,  where  the  chan-  All  Issues  Not  Pegged  .sold  Free, 
nel  was  discovered  and  Hie  workings  ly — Some  Strength  Among 

begun.  Operations  on  such  a  scale  Silver  Stocks 

(15.000,060  cubic  yards  washed),  af¬ 
ford  a  basis  upon  which  fo  estimate  _  „  '  Z'J 

,  ,  J  Toronto  nurroii  The  Financial  Time* 

gold  content.  I  G.  Hobson,  under  _  ,  ......  ... 

whom  mo.st  of  this  work  was  done.  Toronto.  -  The  past  week  wit- 
estimated  that  in  this  and  neighbor-  Pessed  severe  selling  on  the  Standard 
ing  channels  his  company  had  500.-  Mining  market  and  the  period  was 
000.000  cubic  vards  of  workable  *']®  m^Tbs  The  majority 


menT  nna  njining  lor  prior  perioas  market.  This  has  alrf^adv  rf'sultod 
in  _193n.  leaving  net  for  dividends  of  ,^^3,  ipdnsir  restHcting  t- 


copper  production  to  3  great  exten:. 
despite  the  fact  that  at  even  preront 
prices,  there  i.s  a  profit  in  copper 
when  sold. 


WAS  VFkY  SOFT  ore  RErEirrs  \t  trail. 

DrtlJ  f  IjDI  ul/l  1  The  fonsolidafed  Mining  and 

_  I  Smelting  Fompanv  of  ('anada’.s  ore 

All  Issues  Not  Pegged  Sold  Free-  ’  receipts  at  Trail  smetter  from  15tb 
,  g  c»  '  A  September  to  21.':t  .‘September.  1031. 

•y  some  strength  Among  j  inclusive,  and  from  Isl  .tanuari, 

1931,  fo  dnte.  in  ton.s. 


Silver  Stocks 


RESULTS  WRIGHT- 
HARGREAVES  SOUTH 
VEIN  APPEAR  GOOD 

Limited  Work  Has  Uncovered 
Two  or  Three  Sorlions  of 
New  Ore 


Toronto  nurcoii  The  Financial  Time* 

Toronto.  —  The  past  week  wit-  lompan.vs  mines 
nessed  severe  selling  on  the  Standard  O^ber  mines  .  . 
Mining  market  a.nd  the  period  was 


gravels  containing  $100,000,000  in 
gold.  Thi.s  c.-^timato  would  require 


of  securities  were  "pegged”  under 
the  minimum  price  ruling,  but  those 


Early  Operations  Biscuit  Plant 


ivoek  todafe  !  EARNINGS  RUN  HIGH 

8.57.5  327,8.57  '  - 

1  trt  Toronto  nnrooii  Tho  FInnOrInl  Time* 

-  Toronto. — While  only  n  limited 

8.721  332,91!*  j  .miount  of  work  has  been  carried 

-  I  out  to  date,  it  appears  as  though 

^cnit  Plant,  '  the  south  vein  at  the  Wriglit-Har- 


^  _ not  so  affected,  including  principal  Winnipeg.  It  m  expected  tint  g'-e.ives  may  be  rxccptionali,',  wide 

approxiniatcb  en  mi  s  o  ®  ®*  inter-listed  issues,  were  sold  freely.  Winnipeg’s  new  million-dnllar  bi.s- nit  tho  lower  ievcl.s  Two  or  three 


gravel.  ('omputod  at  half  Hobson’s 
tested  x’alue,  the  gold  content  is 
$300,000,000  Minerals  of  the  plat- 
I  inum  group  tplatinum,  palladium 
and  osmiridium),  occur  with  the 
gold  .  .  The.se  figures,  while  ob¬ 
viously  very  rough  and  not  to  be  | 
considered  as  engineer's  estimates.! 
suggest  the  general  order  of  magni- j 
tilde  of  quantities  of  gravel  and  gold 
content  that  may  be  present  in  the! 
block.” 

Bridge  River  District, 


as  important 

Latest  r'';'orf.'.  of  developments  on 
the  3.000  foot  level  show  that  the 
downward  c.'!t"nsion  of  the  soMth 
ore  body  was  encountered  in  eioss- 
fiirting  iVhere ,  intorrected  it  w  as 
about  7  feet  in  width  and  values  ran 


I  inter-iistca  issues,  were  r-oin  ireei.v.  ^xuuiipcgs  new  miiiion-nniiav  m.s-  ai  me  lowpi  1  wo  or  inree 

•  1  •'  ,1  ‘1  .u  f  Dome  showed  a  loss  of  $2.00  , among  I  cuit  factory  of  tho  *  bristie.  Brown  '  sections  of  new  ore  were  discovered 

wdiich.  ronsideung  the  length  of  ^  Hollinger  $1.00,  McIntyre  &  Co.  Ltd.,  will  st.art  opera  (it, ns  .11  ,  in  fie  five  new  levels,  from  2.250  to 

channels  in  the  ground  doe^s  not  a p-  Teck-Hughes  $1.20.  Other  December,  3,00u  fee*,  .'nul  this  also  ,s  regarded  ^ 

pear  to  be  wholli  onreasonnble .  |  ^.^^e  unchang-  - - as  important 

This  is  over  twice  as  much  gold  as ,  ^  being  upheld  by  the,  minimum  higher  early  in  t'm  session,  only  Latest  re-ort.'.  of  developments  on 
the  Barkerville  area  has  produce^  p,i,e  ruling  U’  surren.ier  such  g.nn.s  in  iate.-  the  S.ono  foot  level  .show  that  the 

I  rhe_  Ivnnwn  or  probable  channels  metals  were  very  weak  trading.  The  rise  in  tbc  price  of  the  downward  c.xtenpion  of  the  soMth 

,  such  as  those  mentioned  above  m  Noranda  declined  $3.10  and  In-  white  metal  was  chictiy  responsible  ore  bod"  was  encountered  in  cross-; 
the  East  (  ai  iboo  Block  should  ^  Nickel  and  Hudson  Day  for  the  revived  inrevcrt  iu  these  furtina  iVhere ,  intersected  it  w  as  I 

;  tain  roughly  about  six  times  as  much  ,  p,.,  shares.  nbnut  7  feet  in  width  and  values  ran 

I  gravel.  omputod  at  half  Hooson  s  s.iiver  stocks  came  into  tht  lime-  The  oils  and  mis^ell.incous,  securi-  hrtwocn  $30  and  TfO  per  ton  well 

t  Minins  and  Oil  Briefs 

considered  as  engineers  estimates.!  ^  t/  1  sertion  lu  ne  cncoi.n  ei  cci  in  t.ns  | 

suggest  the  general  order  of  magni-: _ crosscut,  a  few  foot  further  on. 

r,f  niiintities  of  ^^ravel  and  Pold  !  '  •*''®  'oeao'imc.  production  con- 

enntent  tbit  mi"  bc^)resent  in  the  I  A  New  A'ork  despatch  states  that..olite  and  porphyry  Additional  work  ;  tiniies  at  a  highi  rate  nnd  earnings 
i  ioek"  ‘  lupboui  ui  '“®  Jjgg  present  depressed  copper,  is  being  started  and  .1  number  of ;  are  running  well  in  e.xcess  of  divi-! 


Mining  and  Oil  Briefs 


I  mining  horizon  in  British  (’olumbia, ;  ; - y,  ,  •  -  ,,  ..  siov,  oc  «it 

'  however,  is  the  Bridge  River  dis-  S  ^ 

( tirct.  where  the  Pioneer.  Lome  and  f®*"  *be  period  date  on  ,  urpm  '  _ 

'  Bridm  River  Consolidated  have  been  6':'e  5  year  debentures  which  were  - 

lihe^-hiof  operators.  Production  >^1  in,  for  ^ 


figures  for  t'',e  Pioneer  for  the 
month  of  August  amounted  to  $65.- 
OOu,  incidentally  the  largest  in  the 
mine's  history.  During  the  early 
part  of  the  present  month  gold  bul¬ 
lion  was  recovered  at  the  rate  of 
$3,000  a  day.  '.the  100-fon  mill  is 
bring  crowded  fo  capacity. 

The  adjacent  Lome  property  will 


I'ridce  River  Distrirf  zinc  and  silver  conditions,  it  is  un-  channel  assays  will  be  taken  a'anug  j  dend  req;  irnnenis.  'I  lie  premium 

rino  of’ the  brmhfpst  faints  In  thp  dei'stood  tha  Hudson  Bay  Mining  &  the  next  two  or  three  weeks.  As-  paid  on  gold  bullion  is  also  adding 

mining  horizon  in  British  Columbia  !  Smelting  Company  has  been  earn-  says  made  to  date  show  values  as  to  the  company's  profits  Not  taking 
hXmr  Is  the  BVidge  Rn  ing  well  in  excess  ®f  as  $6  per  ton  m  some  see-  this  into  account  operating  profits 

tirct.  where  the  Pioneer.  Lome  and  f®r  ‘h®  Por'®^  fnte  on  ‘h® ‘'®“8'  ‘^re  running  about  M  to  J  ’  ccntsper 

Bridm  River  Consolidated  have  been  ^  >’®n>’  debentures  which  were  -  share  on  the  total  capitalization  of, 

tbc  "rhirf  oneritors  Produetton  issued  in  1930  for  the  purpose  of  Current  strict  proiation  in  the  5..500,00ii  shares,  .according  to  offi- 

Imiires  for  the  Seer  carrying  the  property  through  to  Turner  Valley  i.s  relhcted  in  pro-  ciai.s. 

iimnfh  of  August  amounted  to  $65-  ‘h®  producing  stage.  duction  figures  of  the  o;  crtaing  oil  Good  progres.s  is  being  made  in 

0()u  inciden'allv  the  largest  in  ^th’e  -  companies.  During  the  month  of  Au-  sinking  the  new  central  shafi.  A* 

mine'"  historv  ’  During  the  carlv  Recovery  at  the  Sylvanite  mill  gust  the  Meriand  well,  one  of  the  |  temporary  plant  is  '.  eing  u.scd  at  i 

nart  of  flic  present  month  gold  bul-  continued  more  than  $11  per  ton  largest  in  the  field,  operated  only  present  Init  new  equipment  has  been’ 
lion  was  recovered  at  the  rate  of  (during  the  week  ended  September  0  days,  producing  .some  1.861  bar-  ordered  and  will  lie  installed  short- 1 
8'>OOo  'n  dav  '.the  lOO-fon  mill  is  with  output  over  $20,000,  or  rels  of  discolored  cnido  naphtha  ly.  A  new  2.500  foot  compressor; 

bt^in-  crowded  fo  cnpacitv  "  better  than  $80,000  per  month.  The  Having  a  small  carry-over  from  Ihe  has  been  ordered  and  w  ill  be  deliv- , 

Tlie  adlaeenl  I  orne  nroiieriv  will  No.  4  shaft,  which  is  opening  up  a  previous  month,  the  eonipany  w.as  rred  this  fall.  From  then  on,  pro- , 
nrobahiv  have  "a  100-fon  mill  in  newer  section  of  the  mine,  contin-  able  to  sell  some  1.93';  barrels  to  gross  should  he  rapul. 

onoiatil.n  before  next  spldna  Deep  »cs  to  yield  encouraging  news.  It  Imperial  Oil  refinery  The  prod'ac-  — - -  | 

zone  development  in  this  mine  is  is  said  a  cros.scut  has  been  driven  f ion  all  came  from  tlie  No.  I  well.  g  j  5,  Increase 

expected  to  rovenl  good  values.  at  the  1.100  fool  level,  which  en-  Daily  average  was  . Barrels,  ^  rff  v 

Ivdro  elerfrie  nower  at  the  Finn  Countered  a  vein  5  feet  wide,  av-  with  peak  production  -attained  oh  ActlVC  rrospecting  LHorts 
cci  ir  .aaid  to  be  the  Uest  in  cosi  ®raging  more  than  $15  per  ton.  A  August  4th.  when  .some  449  barrels  ‘ 

of  anv  gold  mine  in  Canada  and  crosscut  at  the  200  foot  horizon  in  were  produced.  Maritime  n,irr„„  ti.o  Finnnrim  Time. 

mining  and  nrlling  co.st.s  of  $4  a  ton  'h's  section  cut  the  same  width  of  -  Saint  .Inhn,  N.B  Fractieai  steps  I 

are  predicted  for  the  projeeted  300-  vein,  values  running  between  $15  The  premature  rool  weather  in  to  increase  pi-n.'-aecting  efforts  in  j 

ton  mill  and  $20  per  ton.  Ontario  is  reported  to  have  stimu-  this  provinco  have  been  taken  with 

.  _  _ _  lated  demand  for  natural  gas  lo  a  the  enlistment  in  tliis  work  of  the] 

known.  About  (tin'c  feet  deep  and  a  A  report  received  from  .1.  .1.  Gogh-  substantial  degree.  Most  eompan-  rangers  and  forest  inspectors  who] 

few  inelies  wide  is  the  extent  .so  far  Ian.  president  of  the  Gilbcc  Mines  ies  have  carried  nut  extensive  drill-  have  just  eoniplcled  a  brief  course; 

reaelied  lamited.  states  that  very  interesting  ing  operations  during  the  past  sea-  in  geology.  Oerasion  to  do  this  j 

Optimi.si.s  believe  tlicy  will  soon  results  have  been  obtained  in  the  son  and  are  now  in  a  position  to  was  lak'^n  ;it  the  eonclusinn  of  a  ; 
the  lead  but  the  future  alone  will  work  done  fo  date  on  the  company’s  supply  more  gas  than  at  an.v  pre-  two  da.,s  conference  wtih  officials  i 
determine  this.  In  parts  of  the  conn-  claims  in  Dertor  Township,  which  vious  time  in  their  history.  Among  of  the  Department  of  I.ands  and  • 
try  jhere  i.s  a  slate  rock  formation  indicated  the  existence  of  a  large  those  companies  affected  hy  the  Mines  when  they  were  shown  sam 
which,  it  is  said,  is  common  in  the  mineralized  body,  similar  to  the  early  demand  would  le  Union.  .Ac-  pies  of  different  minerals  ajid  told 
anthracite  districts  of  Pennsylvania  Beatty  property  controlled  by  Ven-  me.  Petrol,  Olga.  Sarnia  Oil  and  how  they  were  to  be  recognized 
and  this  formation  is  to  be  found  lures  Limited.  The  heavy  miner-  me.  Ajax.  Petrol.  Olga,  Sarnia  Oil  should  they  happen  to  come  upon 
to  be  covering  quite  an  area.  allzation  is  in  contact  with  the  rhy-  and  others.  any  in  their  rounds. 


I  The  temporary  suspension  of  the 
gold  standard  by  Great  Britain,  and 
the  subsequent  sympathetic  decline 
'  in  exchange,  value  of  the  Canadian 
dollar,  is  an  undisguised  blessing  to 
t  anadian  Gold  Producers,  whose  net 
profits  increase  in  direct  ratio  to  the 
discount  on  Canadian  funds.  So  far 
this  has  not  been  reflected  In  the 
market  valuation  of  the  producing 
mines  and!  their  shares  remain  at  or 
I  near  the  prices  at  which  they  were 
'  "pegged”  along  with  those  of  other 
'less  fortunate  industries,  when  trad- j 
ing  restrictions  were  introduced 
This  appears  to  be  the  result  of  a  1 
’  general  mlsinterpret.attion  of  recent  1 
i  publicity  with  regard  to  the  gold] 
:  standard  and  uncertainty  as  to  whe- 
'  ther  or  not  the  value  of  gold  bullion 
'  would  be  jeopardized — a  contingency 
,  which  is  entirely  unreasonable,  if 
I  not  economically  impossible. 

I  The  value  of  the  mines  to  the 
I  premium  on  gold  may  be  appreciat¬ 
ed  by  applying  the  current  rate  of 
1 109$  to  present  production  of  over 
$4,000,000  per  month,  which  indicates 
'  that  if  this  rate  of  exchange  be- 
I  fween  Canada  and  the  United  States 
!  is  maintained,  an  additional  profit 
!  exceeding  $400,000  per  month,  or  ap- 
I  proximately  $5,000,000  per  year 
I  would  he  derived  from  this  source. 

I  Costs  of  production  remain  unchang- 
I  ed  since  supplies  and  services  are 
I  paid  in  t'anadlan  funds,  and  the  en¬ 
tire  premium  becomes  additional  net 
'  profit  available  for  distribution  to 
shareholders  In  the  form  of  divl- 
'  dends.  In  some  cases  dividends  are 
payable  in  U.  S.  funds  and  a  propor¬ 
tionate  benefit  is  thus  immediately 
'  conveyed  lo  shareholders. 

;  Practically  without  exception  Ca- 
I  nadian  Gold  Mines  are  increasing 
;  their  production  and  Improving  their 
I  physical  and  financial  position.  Ore 
j  reserves  are  being  enlarged,  improv¬ 
ed  mefhods  are  being  adopted  in 
I  mines  and  mills,  recovery  is  being 
increased  and  costs  reduced.  Never 
before  in  the  history  of  Canadian 
mining  have  operations  been  con¬ 
ducted  with  such  skill  and  efficiency 
I  — the  results  are  already  evident  in 
increased  earnings  and  increased 
!  dividends.  The  premium  added  as  a 
j  result  of  recent  events  Is  an  unex- 
!  pected  addition  to  their  profits  and 
serves  to  emphasize  the  stable  con¬ 
dition  enjoyed  by  the  gold  mining 
industry  during  periods  of  depres¬ 
sion. 

The  Lav/  of  Supply  and 

Demand  Is  Still  Dominant 

(Continued  from  page  8.1 
(crtainty  of  direction.  We  cannot 
keep  the  ship  of  national  business 
upon  its  true  course  if  we  selfishly 
and  futilcly  put  magnets  around  (his 
compass  so  that  it  will  tell  us  lies 
Insieaii  of  the  (ruth  eoncerning  ac¬ 
tual  eeononiie  renditions. 

*  *  -y  * 

.''to  foniplex  has  mod'’rn  business 
grown,  so  world-wide  have  become 
its  ramifications,  that  of  necessity 
cliangcs  in  iti;  progress  take  time  lo 
effect.  The  course  of  a  great  busi¬ 
ness  depression  is  like  the  turn  of 
an  ocean  tide.  For  slow,  intermin¬ 
able  hotirs  the  waters  recede,  and 
at  length  He  dead  and  without  mo¬ 
tion.  as  if  they  had  permanently 
forsaken  tho  shore.  And  yet.  just 
when  the  waves  have  receded  the 
furthest,  and  defray  the  least  sense 
of  motion  or  power,  the  ebb  tide 
ceases,  equilibrium  is  reasserted,  and 
imperceptibly  the  shoaling  waters 
return 

So  too  it  is  In  business,  with  the 
alternate  oscillations  of  supply  and 
demand  Before  the  flood-tide  of 
prosperity  can  return,  invisible  un¬ 
der-currents  and  the  pull  of  unseen 
economic  forces  must  exhaust 
themselves.  These  forces  respond 
to  laws  xital  to  human  existence. 
Like  the  tides,  they  are  little  subject 
to  human  control.  If  in  our  vanity 
we  cannot  or  will  not  learn  this] 
lesson,  if  we  still  insist  upon  at¬ 
tempting  to  oppose  futile  obstacles 
to  the  inevitable  courfse  of  events 
and  to  swim  against  their  mighty 
I  currents,  our  foil.*  will  be  upon  our 
own  heads. 

But  meanwhile  we  may  rest  as¬ 
sured  that  (he  fundamental  low  of 
'  supply  nnd  demand  was  not  sudden- 
I  ly  abolished  a  few  months  ago.  It 
is  still  working  vigorousl>  iu  our 


Confirmation  of  reports  to  the  ef¬ 
fect  that  production  at  the  Howey 
was  holding  up  to  record  levels  has 
been  received  from  the  mine.  Output 
for  the  first  20  days  of  the  month 
was  in  the  neighborhood  of  $2,300 
.per  day,  or  at  the  rate  of  about 
$70,000  monthly.  The  eompan," 
stands  to  benefit  from  the  premium 
now  being  paid  for  gold.  A  7%  pre¬ 
mium  on  a  $70,000  monthly  output 
would  mean  about  $5,000  extra,  to 
the  company.  Freight  and  supplies 
for  the  coming  season  are  going  in¬ 
to  the  mine  regularly  and  the  man¬ 
agement  anticipate  no  interruption 
in  their  development  program 

Current  reports  of  a  new  discov¬ 
ery  at  the  Howey  Gold  are  approx¬ 
imately  correct.  The  Financial  Times 
can  say.  The  new  ore  ■was  found  on 
the  1,000  foot  level,  west  of  the 
shaft  and  about  250  feet  from  the 
McIntyre  boundary.  The  find  is  re¬ 
garded  as  important  in  view  of  the 
fact  that,  save  for  the  first  two 
levels,  the  section  west  of  the  shaft 
did  not  produce  ore.  All  matAial 
developed  to  date  was  found  to  the 
east,  with  the  exception  of  the  first 
two  levels.  This  was  caused  by  the 
rake  of  the  ore  to  the  east.  The  sur¬ 
face  ore  body  was  west  of  the  shaft 
but  gradually  dipped  through  it  On 
this  basis  it  is  believed  that  the  new- 
find  is  an  extension  of  the  surface 
showing  on  the  McIntyre  group, 
which  follows  the  same  dip.  The 
workings  at  the  1,000  foot  level  have 
penetrated  the  ore  for  about  25  fee* 
and  this  is  said  to  show  mineable 
grade  over  drift  width.  Full  widths 
are  not  yet  known. 

If  the  theory  of  the  management 
Is  correct,  the  deposit  should  as¬ 
sume  greater  proportions  as  depth 
is  attained  but  this  is  a  matter  for 
further  work  tn  decide.  Present 
plans  are  to  continue  drifting  on 
this  ore  and  then  to  drill  a  series  of 
short  drill  holes  in  the  walls  to  de¬ 
termine  full  width.  Provision  for 
testing  the  deposit  to  depth  has  not 
yet  been  made.  At  some  future  date 
(he  company  will  sink  a,  winze  east 
of  the  shaft,  in  the  main  ore  sec¬ 
tion.  and  then  crosscut  over  to  the 
west.  This  is  not  contemplated  for 
the  immediate  future,  however. 

McIntyre  Establishes  New 
High  Record  in  Mill  Output 

New  high  output  records  have  re¬ 
cently  been  established  iby  Mcln- 
tyre-Porcupine  Mines.  The  new  mill 
is  functioning  and  has  attained  ca¬ 
pacity  of  about  2,000  tons  per  day. 
The  ore  if<  a  little  below  the  former 
avera.ge  of  close  to  $9,  and  appears 
likely  lo  range  between  $7  and  $8 
per  ton  on  the  larcer  caparjty.  .An 
average  of  close  to  $.8  is  expected 
for  the  present,  and  with  a  further 
reduction  at  such  time  as  the  new 
mill  may  be  tuned  up  to  pnssibly 
2,250  tons  per  day. 

Output  on  the  2,COO  tons  daily, 
based  upon  $8  per  ton  recovery, 
would  give  to  McIntyre  a  produc¬ 
tion  of  close  to  $500,000  per  month 
Lake  Shore  and  Hollinger  are  the 
only  two  mines  producing  more 
gold  than  McIntyre  at  present,  ■with 
the  possible  exception  of  Teck- 
Hughes  which  is  also  producin.g 
about  $500,000  per  month  at  present 
Mclntyre-Porcupine,  in  other  words. 
Is  making  a  bid  for  position  of  be¬ 
ing  the  third  largest  gold  producing 
mine  in  Canada  at  present 

EGG  PRODITTIOX  IX  ALBERT-^. 

Edmonton.  —  On  70,000  .Alberta 
farms,  -with  an  average  of  80  liens, 
there  v.-ere  produced  last  year  31.- 
000.000  eggs,  and  exported  122  car- 
loa.ls,  according  to  a  recent  .innoun- 
cinienr  made  by  the  Deputy  Minister 
of  Agriculture. 

midst.  It  has  compelled  a  major 
recession  in  prices,  accompanied  by 
business  depression.  But  once  this 
readjustment  is  completed,  the  same 
economic  forces  will  operate  in  the 
same  direction  as  our  human  hopes 
and  aspirations,  and  will  usher  in 
more  favorable  conditions.  It  re¬ 
mains  for  us  to  heed  the  principle 
of  supply  and  demand,  to  govern 
our  actions  in  accordance  with  its 
dictates,  and  thereby  to  hasten  the 
restoration  of  a  prosperity  based 
upon  the  sound  and  lasting  founda¬ 
tion  of  natural  law.  ' 


N.  B.  Take  Steps  Increase 
Active  Prospecting  Efforts 

Marltinir  niirniii  The  FInnnrInI  Time*  ; 

Saint  .Inhn,  N.B  Bracticai  steps  | 


are  in  oil  ii’ted  for  the  projected 
ton  mill 


BECOME  A  REGULAR  READER 

It  ro»t«  only  <1  reo  dollar*  ■  year  for  regralar  ■weekly  dellyery  «o 
n  Canadian  addre**. 

THF  FINANCIAL  TIMKS  PrBLISHING  CO.,  LIMITEtl. 

(t.SI  Crnlfc  SI.  'West,  Montreal. 

lvnelo*rd  find  . . .  for  $ . 

for  which  *rnd  The  Finiinclal  Time*  for . . month*  to 


SCBSCRIPTIONSi  In  Cnnadu,  $3.00  a  year)  S1.7S  for  otx  month*.  In 
Creiit  Britain,  12*  a  yean  7*  for  *lx  month*.  In  United  State* 
SS-iVl  a  yean  $2.00  for  nix  month*. 

Make  all  Cheiiue*,  Draft*  and  Money  Order*  payable  to  the 
Company. 


NEWS  OF  BANKING  AND  INSURANCE 


In  this  department  each  tceek  everyday  prohlema  of  the  insurer 
will  he  discussed  and  treated  in  c  non-tccJinica.1  manner  hy  an  expert 
on  insurance  matters. 

Enquiries  vMl  also  he  answered  on  any  insurance  subject.  If  a 
direct  reply  hy  mail  Is  desired,  stamped  addressed  envelope  or  stamps 
should  ho  enclosed  with  the.  enquiry. 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  2,  1931 

pared  witli  41.2  per  coni,  at  the  end  lUfTTITAI  DITCIAICCC 

of  1!)20.  The  poreTn(a,w  of  bonds  to  | 

total  investments  declined  from  55.6 

-  per  cent,  in  152!)  to  54.8  per  cent.  In  IP  DCIMCflDlTn  DV 

_  1030,  while  mortgages  increased  from  ||J  AullluUAljl/  DI 

3.3  per  cent,  to  3.5  per  cent  of  total 

ry  J  holdings.  The  diversification  of  fANll El  ni(  P ATIAN  f'fl 

[  holdings  for  this  group,  as  of  LUilF Cll/C Ah  1  lUIl  vU. 

the  close  of  1030,  shows  a  reduction  _ 

Members  of  Dominion  Commer- 


TRAKSAMERICA  IS  - ^ 

lUAiUnlTlLlllvn  IJ  rwij  J  9  F  holdings.  Ihe  diversification  of  rAMrCriFD ATIAN  TH 

flilT  OF  RAfF  TO  ^  Insurers  Lolumn  fhrcir^ifioJo  siioL"^^^  LUWrtutAAllun  LU. 

IlflvlJ  IV  _ _  hi  the  percentage  of  U.  S.  Govern-  m*  .  c  n  *  ■  z' 

PAHTD Al  FI  1  MINIMA  ment  and  railroad  obligations,  and  IVlemDers  ot  uomuuon  commer- 

I  llll  I  Kill  KAllKlllIl  everyday  problems  of  the  insurer  increases  in  the  percentages  of  pub-  dal  Travellers  Muhial  Bene- 

VVillltVU  iffUl  he  discussed  and  treated  in  m  non-tccKnical  manner  by  an  expert  lie  utilitv.  Industrial,  Canadian  and  CincSoHr  Ratifv  HmI 

^ ^  _  on  insurance  matters.  municipal  bonds.  ™  aoaety  Kaury  ueai 

Hugo  United  States  Financial  Enquiries  wUl  also  he  answe'rcd  on  any  insurance  .subject.  If  a  25  casualty  and  miscellaneous  MFiMBERSHlP  DECLINING 

Concern  Becomes  Invest-  direct  reply  hy  mail  is  desired,  stamped  addressed  envelope  or  stamps  companies  included  In  the  J.  G.  _ 

should  ho  enclosed  with  the  enquiry.  white  &  Company  study  show  34.6  j  *  , .  *  j  ,,  vm 

ment  trust  per  cent,  of  total  investments  in  Undertakings,  assets  and  liabill- 

- - — *  stocks,  «2.0  per  cent,  in  bond.s,  and  ties  of  the  Dominion  Commercial 

BIG  SLUMP  IN  ASSETS  imci  id  a  MCF  <;FR  VIPF*;  WHICH  <5nni  TI  n  RF  T  AK FISI '  "  ^  per  cent,  in  mortgages  at  the  Travellers’  Mutual  Benefit  Sotdety  | 
_  ll^OtJI\/\liV,/E.  OCilx  V  lv,«EiO  WrilV„n  ortWI^Lt  I5E<  l /AIVEJV  ,  193P.  These  percentages  were  transferred  to  the  Confedera- 

New  York.— Shaken  Into  being  hv  ADVANTAGE  OF.  represent  a  slight  decline  in  slock  tion  Life  Association  at  a  special 

one  earthquake,  America’s  largest  All  the  le,idLng  insurance  com- (effecting  a  very  large  saving  in  prc-|!j°'^^®^’ ^  fn °vr!fi!tre-ir^on^s^^tu^a v^^Seteml^^^ 

paries  maintain  inspection  depart-  miums  which  "'"'I'd  pay  for  the  in- j 


ment  and  railroad  obligations,  amd 
Increases  in  the  percentages  of  pub¬ 
lic  utility,  industrial,  Canadian  and 
municipal  bonds. 

The  25  casualty  and  miscellaneous 
companies  included  In  the  J.  G. 
White  &  Company  study  show  34.6 
per  cent,  of  total  investments  in 


dal  Travellers  Muhial  Bene¬ 
fit  Sodety  Ratify  Deal 

MEMBERSHIP  DECUNING 

Undertakings,  assets  and  llabill- 


I - — >  stocks,  «2.0  per  cent,  in  bond.s,  and  ties  of  the  Dominion  Commercial 

INSURANCE  SERVICES  WHICH  SHOULD  BE  TAKEN ;  ’iHr  ’S  I-SrSfer’S*;.  S'c™f.dS 

ADVANTAGE  OF.  represent  a  slight  decline  in  slock  tion  Life  Association  at  a  syiecial 

J.  •  ■  .  holdings,  a  slight  gain  in  bonds  nnd  general  meeting  of  the  society  held 

All  the  le,idmg  insurance  com-  effecting  a  very  large  saving  in  prc-1  _  Montreal  on  Satiirda  v.  Setemher 


Transamerica^Corp.^^^ou?gro*wto*^^^  ments  for  the  purpose  of  recoin-  i  at  the  close  of  19.30,  shows  reductions  This  step  has  been  found  neces- 

f.he  ambitious  A.  P.  Giannini  banking  mending  safety  measures  and  devices  profits  insurance  was  then  ! '“  in®  !tie® 

organisation,  has  relieved  one  of  the  which  lead  to  reduction  in  premium  overhauled  and  adiusted  bv  an  e^- ( 0^*1  petit.on  in  the  life  isuran  f*ed 
tense  situations  that  Wall  Street  rates,  sometimes  to  a  very  largo  ex-  pert  in  this  line,  so  that  premiums!  ^i® 


staliation  over 


..f  ments  for  the  purpose  of  recoin- 
ct  ,  .  J  J  ,  crate  period. 


rnninnr-itivelv  niofl'  diversification  of  bond  holdings, 

a  rompaiatnely  mod-j^^^^g  reductions 


the  ambitious  A.  P.  Giannini  banking  mending  safety  measures  and  devices 


nini  In  1  no  ihnt  nrotn 1 11  m s '  percentage  holdings  of  generally.  While  the  1915  mem- 

has  been  watching  by  announcing  tent  if  the  recommendations  are  car-  were  not  being  Avasted  to  cover  per- i  J’crship  of  the  society  -vvas  ^>46“. 

it  would  retire  from  bank  control,  ried  out.  Some  of  these  depart-  iods  when  production  was  low.  ,c.nmcDt  ohl.gations.  ho  nienibership  last  ^ 

and  hy  strengthening  spectacularly  ments  are  operated  in  an  extensive  The  public  liabilitv  coverage  was;  .  •  i  '  “  ®.  ‘  7,  , 

its  hoard  of  directors.  and  highly  technical  manner  and  the  in  very  had  shape,  there  being  ti  AnSWeVS  fo  //IS UranCC  operating  the  society  had  increLed 

Built  on  Lho  nation’s  first  large  expense  is  contributed  to  jointly  by  railway  siding  to  a  section  of  the  j  -  .  .  ’  ^iri^ofip-ptinn  nir 

scale  branch  banking  experiment,  the  companies;  for  example,  the  Na-  plant  which  Avas  excluded  from  the,  ItlQUlTieS  ii  „  />r,n<ii^fJntir.n^with  the 

prepared  to  dominate  the  country  tional  Fire  Protective  Association,  coverage  owing  to  the  usual  contract  j  P.  I).  LI-VllILITT.  ^i^rmtendent  of  insurance  the  so- 

wben  branch  banking  became  na-  the  Sprinkler  Leakage  Department  signed  with  the  railway  company  as- 1  An  argument  took  place  amongst  ciety  found  that  it  would  not  he 

tion-ATide,  established  in  several  al-  of  the  Canadian  Fire  Lnderwriters  suming  liability  for  accidents;  in  some  members  of  my  club  the  other  qble^lo  oUer  its  members  the  nu¬ 
lled  financial  businesses  here  and  Association,  etc.  other  A^•ords,  there  was  a  contractual :  niy^f  regarding  the  e.vtcnt  of  a  per-  mornim  advantages  such  an  cash  sur- 

abroad.  Transamerica  now  is  to  be-  Other  extensive  scrAices  arc  pro- I  liability  specifically  excluded  hy  the  |  son’s  liabilitv  for  damage  to  the  prop-  ^nUpr  Asliies  naid  un  insurance 

come  an  investment  trust  guided  by  vided  by  the  company’s  own  cn- !  policy  Avhich  was  in  force.  The  same:fr<^,  0/  others  in  a  case  somewhat  us  Imn  nrivlleges  which  are  em- 

the  Lee,  Higginson  firm,  recently  |  gineers  and  inspectors.  Even  the  1  thing  applied  to  certain  electrical  follows:—  bodmd  in  the  policies  offered  by 

rejuvenated,  and  reputed  to  A\-ork:  largo  brokerage  ho’uses  to-day  arc' signs  and  snipping  gangways AA-hero  The  oumer  of  an  gutomahUe  (let  vs  uV  rnmnauies  and  -which  at  the 

closely  with  Morgan.  i  equipping  themselves  Avith  engineer- |  there  Avas  a  contractual  liability  with  call  Mm  "A")  is  driving  along  a  busy  iinip  are  the  underlvln--  rea- 

The  cornerstone  of  the  mamifl-jing  in  inspection  departments  for  j  the  city.  thoroughfare  and  through  some  slight  =nns  the  decline  in  new '’mem- 

cent  structure.  Bank  of  ^Lmerlca  of  the  serAices  of  which  they  make  no  The  employers  liability  coverage  lack  of  Judgment  in  driving  he  strikes  J,.- 

California,  nee  Bank  of  Italy  of  charge.  It  follows  that  when  theyjwa.s  also  changed  to  cover  certain  another  car  (owned  bv  "jf)  causing  rnH?r  the  agreement  with  the 

California,  is  being  reorganized,  are  able  to  demonstrate  to  the  man- { commission  men  vrhe  v,ere  not  ac-  it  to  skid  dnd  in  turn  collide  with,  say  rrmf^dpr/tinn  i  ife  'that  comnanv 

Lynn  P.  Talley,  Dallas  Federal  Re- I  agement  of  large  firms  and  corpora-  tually  on  the  pay  roll  but  w-ould  be  for  example,  the  pump  of  a  gasoline  .iHprafinn  nf  tho  fl«aeta  of 

serve  governor  and  hanker  of  high  I  tions  that  it  is  possible  to  cut  the  I  excluded  hy  both  the  E.  L.,  and  P.  L.,  ’ /dfiiMr  station  breaking  the  pump,  ll:.  ^  ail  ita  lia 

repute,  becomes  its  head.  Other  j  insurance  cost  by  carrying  out  cer- j  clauses  Avhich  had  been  worded  in  '  causing  the  gasoline  to  ignite,  and  .set  1  1®  ..pins.Vrp  an 

banks  are  to  he  sold,  “not  hurried-  tain  recommendations  they  stand  a  i  such  a  Avr.y  as  to  exclude  people  In  /i>c  to  a  whole  eitu  block.  Could  "A",  and  certifi- 

ly” — it  is  slow  business  selling  big  good  chance  ot  geting  the  business  I  this  in  between  position.  1  the  owner  of  the  first  car.  aeiuallv  be  .....  inauranre  The  ntes  will 

banks— ibut  all  bids  Avill  be  care-  and  they  are  rewarded  by  the  com-  The  antoniohile  insurance  was :  responstWe  for  this  damage?  l^ome.  ®  ,  f  J  ^  ^ 

fully  considered.  And  Transmerica,  mission  on  the  premiums.  the.u  overhatiUd  and  whilst  cach'sa.y  that  he  <gnhl  and  others  that  he  "j,,  theii-  farp 

investment  trust,  -Rill  seek  the  The  old-fashioned  method  of  doing  traveller  in  the  past  had  been  allow- 1  cwW  ?iof  be  /irW /.,r  siwfe  a/i  amouaf  uo  ouaramteu 

greener  fields  of  other  sec-urities.  business  was  to  have  one  of  the  in- 1  cd  to  provide  his  own  insurance  and  '  oimn  if  he  were  able  to  psy.  ml®’  -npTviiTiinn  rnmmprplfll  Tma-- 

Glannini’s  Supers truct lire,  sured  firm’s  employees,  such  as  the  receive  a  credit  of  one-halt  of  the  |  For  mg  own  part  I  am  only  insur-  ,  *;^®  .V,, jc' ,  olp  etv  ha^^ 

’Transamerica  Avas  the  superstnic-  head  of  the  accounting  department,  |  premium  as  an  expense  charge,  a  rd  up  to  $1,000  for  damage  to  prop-  ^ 

ture  built  upon  Giannini’s  success-  attend  to  all  insurance  matters  and  |  fleet  policy -was  arranged  Avhich  pro- •  erfp  to  others  and  1  would  be  inter-  me  enu  or  loecemoer,  luuu,  msur- 
...  _  *  .  -  -  .  ..  '  _  _ *  _  uaat..  1 _ : _  u _ _ ..i--  z-j _  _  _ 11 _ 4  ..a,  I  t _  _  .  ..  anrfi  in  lorc©  nmotiiiLiilK  lo  oo/o.- 


- - - j  ped  to  878,  and  owins  to  the  de- 

1  I  Cline  in  membership  the  cost  of 

\nSW6TS  to  inSUTCinCC  operating  the  society  had  increased. 

/nfJtlirrd>9  After  considerable  »vestigatlon  by 

t/uff  ICO  board  and  consmtation  with  the 

P.  I).  LIABILITY.  superintendent  of  insurance,  the  so- 

An  argument  took  place  amongst  ciety  found  that  it  would  not  he 
me  members  of  my  club  the  other  able  io  offer  its  members  the  nu- 
ght  regarding  the  extent  of  a  per-  merous  advantages  such  ascashsur- 
n  s  liability  for  damage  to  the  prop-  render  values,  paid  up  insurance 
ty  of  others  in  a  case  somcuhat  us  Joan  privileges  which  are  em- 
iwios: —  bodied  in  the  policies  offered  by 


some  slight  gf,jjg  f^r  the  decline  in  new  mem- 
gjic  strikes  bership. 

T')  causing  Fndcr  the  agreement  with  the 
1e  with,  say  Confederation  Life,  that  company 
a  gasoline  consideration  of  the  assets  of 
the  society  will  assume  all  its  lia- 
bilities,  reinsure  all  the  society’s 


Time  waits  for  no  man: 

Rnt  It  loBM  Its  menace  ’when  your  life  Is  assured.  Uere  are 
some  of  the  things  that  life  assurance  can  do  for  yom 

Make  certain  a  monthly  Income  for  your  later  years. 

t’oatinae  the  comforts  of  life  to  Tvhlch  they  are  acenstomrd 
for  your  wife  and  children,  regardless  of  when  you  am 
taken  away. 

Gaarantee  funds  for  the  edneation  of  yonr  children,  and  thus 
make  sure  of  their  future  position  in  Ufe. 

Insure  that  your  value  to  your  business  may  be  given  cash 
form  when  you  are  no  longer  with  it. 

The  Sun  Life  of  Canada  has  a  'policy  to  cover 
every  need. 

See  one  of  our  representatives. 

.  Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL  . 


Automobile  Casualty  Surety 


Establisbrd  ISJS 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


value. 

The  Dominion  Commercial  TraA'- 
cllers  Mutual  Benefit  Society  had, 
at  the  end  of  December,  1930,  insur- 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


rure  nuiu  upon  viiaumui  s  success- ,  ““  .......  ....u  ucci.  t  ur,  ommintin?  tr»  t87T 

ful  branch  banking  organization.  1  §ive  out  a  little  business  here,  and  tected  the  firm  as  A\ell  as  the  tia-:e.vfc4  to  hare  yoirr  opinion  on  the  J"  American 

Picturesquely  starting  hanking  dur-|there  to  different  agents  or  brokers,  velleis.  Under  the  old  system  the  above  question.— -Truckman."  T 

ing  the  San  Francisco  earthquake,!  This  is  not  hy  any  means  a  satis-  firm  had  no  protection  if  they  had  .'^tricUy  speaking,  your  query  la  co™®  ot  approximately  cs  10 

_  .«,  ...  S0vS  Oi  vil0  On^SUl  ZflillOD  3l  IIIO  0Dll 


Life  Convention 
Hold  Meet  in  Pittsburg ! 


fOUimBlB 


Giannini  espoused  branch  banking  factory  Avay  of  doing  business.  One  been  sued  direct  for  an  accident  more  a  legal  than  an  Insurance  one  *  ,1  j  *,00  len  ®  ..  .  ^  I  f  ^  1 

deXped  it  ,n  a  hirAvav^  in.surance  brokerage  firm  caused  by  the  driver  Avhilst  he  Avas ,  ana  woukl  depend  to  some  extent  upon  year  totalled  $1.30,160,  and  gt.  IX)uls,  Mo.-Presidents,  vice-  j  ^  ' 

in^  nationwide  'branch  banking,  Gi-i  should  be  requisitioned  to  keep  a  working  on  their  business.  The  the  legal  viewpoint  in  the  territory  reserves  amounted  to  $1.50,-  presidents  emmsel,  financial,  home  \Fk€^^iQrifl€l^lUfQnCB^1fipQf^ 

annini  Avanted  a  foothold  in  New  .cbeck  upon  all  Insurance  carried,  floater  policies  Avere  re-arranged  on  where  the  case  wa.s  tried  in  court.  460.  .  j  ...  .  t  c  c  .  management  and  agency  dc-  t>Dm.vnp%trp  PI 

York  and  lumped  a  continent  to  get  i  ™3ke  sure,  that  the  policies  are  Avrit- 1  goods  in  transit  to  cover  damage  by;  .\s  a  general  principle,  hoAvever,  It  undevstood  that  J.  F.  Garret,  partment  executives  of  138  of  the  PrOMDENCE.RI 

the  Eenk  of  America  in  the  middle  f'>r  adequate  amounts  and  that  |  collision  and  upset.  ’can  he  as.sumrd  that  everybody  i.s  held  secretary  of  the  bociet>,  -R'lll  con-  leading  life  insurance  companies  of  Liabilily  Guaranteed  by 

of  the  last  decade.  Defeated  hy  the  'here  is  no  ovei  lapping  and  no  gaps!  The  refrigerating  plant  w-as  con-  responsible  for  immediate  damage  t'""®  ve  S^^h^  ConfT-  Pn  “"oetoher'^r'^to  o^ne1  f  The  Phoenix  Insurance  Co. 

McFadr^cn  \ct  of  lO'^T  he  formed  a  between  where  the  insured  verted  to  a  dual  instead  of  a  single ;  caused  to  othor.s  by  his  fault:  for  ox-  ^  representative  or  the  i  onfea  Pittsburg,,  Pa.,  October  o  to  9,  inclu- 

boldin'^  comnanv  Transamerica  in  ’  u.ight  suffer  in  the  event  of  a  loss.  I  unit  system.  The  bonding  system  ample.  “A”  might  be  one  hun-lrod  per  eration  Life  Association.  Since  it  is  give,  for  the  twenty-sixth  annual  J  J 

Delaware  in  l'i‘’8  Rumor  has  it '  case  of  a  very  largo  corpora- 1  was  arranged  on  a  schedule  instead  cent,  liable  to  pay  the  dam.age.s  to  proposed  under  the  reassurance  meeting  of  the  American  Life  Con-  Total  Aasets over $40,000,00) 

that  manv  important  blocks  of  bank  course,  an  expert  insurance  |  of  individual  bonds  and  the  food  ’’B's"  automobile  in  the  case  which  nsreement  that  the  business  ’'^'11®®  ventlon,  the  oldest  and  largest  asso-  rporv  o  oifnriAi  v 

.stock  other  than  the  ori'^inal  Gian-  department  may  ho  maintained  but  i  products  liability  policy  altered  to  you  ju.st  cite  and  “A"  might  also  be  inorged  with  the  business  of  the  elation  of  its  kind  in  the  A\'orld.  pCCpV  ft  CITpCQIIT 

nin*' holdings  soon  fo'und^  their  Avav  overhead  expense  is  not  iuctir-ltakc  care  of  the  property  damage  held  liable  for  the  damage  to  the  Non-Participating  Branch  of  the  The  companies  that  arc  members  * 

into  the  investment  Portfolios  o' the  by  the  very  largest  cor-  hazard  at  a  fractional  difference  in  .-a.'^oline  pump  unlo.ss  .something  else  Confederation  Life  Association,  the  of  the  American  Life  Convention  are  Equitable  Insurancs 

l  omnanv  thnntr'i  ostensihlv  Trans-  porations.  All  Others  should  cer-  the  cost  inasmuch  as  certain  pro- ; 'u'ervened  to  contribute  to  this  fur-  parficir*iting  policyholders  of  the  domiciled  In  thlrty-sev’en  states  and  Society,  Limited 


into  the  investment  portfolios  of  the 
(ompany.  though  ostensibly  Trans- 
,'^merifa  limited  itself  to  New  York, 
alifornia  and  Europe. 


porations.  All  others  should  cer-  the  cost  inasmuch  as  ce 
tainly  avail  themselves  of  the  ser- 1  ducts  of  the  firm  Avere 
\ices  Avhich  are  provided  free  of ’prized  stock  feed. 


In  1921,  a  far-fluug  sales  effort  to  t'harge,  or  rather,  taKcn  c.nre  of  by 
=et  SOO.Ocb  stockholders  Avas  welL on  the  premiums. 


sold  for  Dhi'F  damage,  .such  as  unskillful  con-  Confederation  Life  Association  will  two  Canadian  provinces  and  com- 
;  irt'I  of  "B's’’  car  Immediately  after  the  not  be  affected  in  any  way.  bined  have  more  than  $32,000,000,000 

11  -w-Qo  tVin  first  Impact.  The  ensuing  fire  would  ‘  of  life  insurance  on  their  books  and 


The  .greatest  saving  of  all  Avas  the  Impact.  The  en.suing  fire  would 


introduction  of  a  group  insurance  bo  still  more  n  rnote,  a-s  far  as  “.A"  is  DO^IIMON'  B.VN'K  APPODfTMENT.  assets  exceeding  $4,500  000,000.  It  Is 
system  on  all  permanent  employees.  D'Uicorned.  and  this  contingency  might  .John  McMillan,  formerly  assistant  anticipated  that  more  than  500  Insn- 
payable  out  of  a  small  charge  against  'urge  extent  to  defective  manager  of  the  Dominion  Bank  at  ranee  men  and  their  A\ives  will  come 

the  Avages,  Avhich  gave  each  one  a  The  Toronto,  has  been  appointed  acting  to  Pittsburgh  for  the  meeting,  which 


t  nder  wav.  end  in  August  a  IcO'H  recentlv  a  large  manufactur- 1  system  on  all  permanent  employees. D'lncorned.  and  this  contingency  might  .John  McMillan,  formerly  i 

stock  dividend  aided  the  move.  Some  ’ concern  employed  a  firm  of  ex- i  payable  out  of  a  small  charge  against  'urge  extent  to  defective  manager  of  the  Dominion 

cvnics  pointed  out  that  stockholders !  brokers  to  examiue  its  whole  j  the  Avages,  Avhich  gave  each  one  a  '3*' The  Toronto,  has  been  appointei 

re  also  voters.  "  j  insurance  ciiverage  and.  according  to  suitable  benefit  at  an  extremely  low  -siTcad  of  the  fire  to  adjoining  build-  manager  at  Brantford.  Ont. 

Early  1930  saw  Transamerica!'^®  managing  director  of  this  firm,  |  rate  in  comparison  to  Avhat  the  in- . I'l'Sb'  b<(!ui' to  another  combina-  -  ■  — — -  — 


manager  at  Brantford.  Ont.  promises  to  be.  In  many  respects, 

— - - - - the  most  important  ever  held  by  the 

.stances  between  “.V’’  and  “Z”  and  the  organization. 


banking  house  of  Blair  &  Co.,  Ncav  '  salesmen,  trucks  lincludiug  in-  tabulated  and  supported  by  figures 
York  took  the  Avheel  though' the  transportation  on  freighc  car-  and  estimates  to  show  tlieir  advaii- 

name  of  the  old  pilot  was  kept  pro- | ’’i®'^'’  ®mp!o.vee.s  and  public  liability,  tages  in  such  striking  light  that  the 
i  rnetiTlv  disnlaved  \i)d  New  York  ^  liability,  teanvs  liability,  brokerage  firm  who  prepared  the 

became' the' actual’  headquarters  of  fof'i  Products  liability,  fidelity  bonds,  figures  controlled  all  the  hu.siues.s 
the  organization.  contract  bonds,  and  many  other  (with  the  pronii.se  that  .after  the 

.Shortiv  a  new  poliev  v  as  an-  lines.  schedules  had  been  prepared  the  siir- 

ounced  • '  Transamerica  'Avould  con-  '^''®  Pr”®'®’  knife  was  first  used  plus  lines  -wonld  be  given  out  ct  the 

cenVrate  rven  more  clo-plv  on  bank  I  ^’’'®  'P'^urance  policies,  a  pro- j  usual  sub-agents  commission  rates  to 

•ind  finance  holdings,  retirin-  from  1  . '‘'®'}®‘^''.'®  '’®*p?  prepared  with  |  the  smaller  agents  Avho  had  formerly 

the  general  invesimcnt  field.  A  avcII- ' ®'®”  "f’ 

Planned  expansion  program -or  an  ’  ®?;  ' 

,  f tempt  to  snar.  up  what  appeared  considerable  over  anpm; 

.1,,.,  V,,  1,.,.-,,...'^ _ _ _ reducii.on  in  tbe  cost,  f  ertain 


kgal  ability  to  o.,ollcct  from  “A”  AN-ould  The  American  Life  Convention 
Icpend  upon  tbc  strength  of  the  does  not  sell  life  Insurance  either  di- 
liain  which  Avould  bo  no  more  than  rectly  or  indirectly,  but  it  deals  Avith 
ts  weakest  link.  As  a  general  rule,  almost  every  problem  common  to 
vhen  very  cxten.sivo  damage  results  life  insuranec  either  directly  or  indi- 
irom  a  small  original  mishap  there  are  rectly,  but  it  deals  with  almost  eve-  I 
ntorvening  circumstances  Avhich  ren-  ry  problem  common  to  life  insurance  I 
Icrs  the  final  damage  too  remote  from  [companies.  Not  only  tl)c  convention  i 


ThePhoenix  Insurance  Co. 
of  Hartford 

Total  Aasets  over  $40,000,00) 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 

of  England 

ESTABLlSaEOlSn 
Owned  by 

Atlas  Assurance  Co. 

of  London,  En'». 
Combined  Funds  over 

George  Lyman  &  Son, 

M.AIITI-3D 

General  Agents 
760  Tietoria  Square, 

Montreal 
Miircg.  5241. 


of  ibo  control  of  “A*’  or  “IT’.  7ii  Oors  the  final  dainaRo  too  remote  from  Icompanies.  Not  on.y  the  conventioi 

(Ulior  wurd.s  .ilio  final  d.Tiiiage  might  i  the  oi-iginal  mishap  to  .saddle  "A”  !  proper  but  Its  legal,  medical,  flnan-  and  standing  committees  of  the  run. 
lie  iioKl  ;u  a  legal  way  to  bo  too  re-  [with  anything  like  the  cost  of  the  I  rial,  agency  and  home  office  man-  ventlon  InA’estlgate  important  life  in- 
mole  from  the  original  ea’i.se  to  hold  j  whole  <lamage.  Of  course,  the  more  agement  sections  constitute  an  open  surance  subjects  and  gather  vahni- 
ihe  driwr  ’  resi>on.'iMe  for  the  [direct  the  damage  i.s  to  the  original  foi’um  where  experts  in  their  line  ble  data  and  statistics  which  art 
whole  .series  of  mishap.s.  mi.shnp,  the  worse  “A's"  po.sition  would  j  discuss  matters  of  interest  to  the  available  to  the  member  companio.s 

There  is  a  Avhole  oha’n  of  eircum-  be.  business  as  a  whole.  Both  special  and  Canada. 


■e  holdings  retirin'’-  from  1  being  prepared  with  i  the  smaller  agents  Avho  had  for 

invesimcn't  field' well- ' ®'®'’  *'*  many !  participated  in  the  business), 

■•ivinc.n.n  T^ri^erun-  ‘  r.,-  Avitlioiit  cxtca  cost.  End  climiu-l  Everj'  firm  Avhich  has  not  h 


gaps  AMthoiit  extra  cost,  and  elimiu-|  Every  firm  Avhich  has  not  had  it.s 
ated  considerable  overlapping  at  a  i  entire  insurance  scheme  examined  j 
reducii.on  in  tbe  cost.  Certain  build- 1  by  experts  sl’.oiild  give  this  matter 
mgs  Averc  equipped  with  sprinklers  >  serious  consideration.  [ 


then  to  bo  deuression  opportunities-  uuuu- ;  oy  e.xpoi  ls  -s.  ouiu  gi>e  ims  mauer; 

-began.  Important  interest  in  pc- :  "^•®''®  '’dmpped  with  sprtnxlcrs .  serious  consideration. _ , 

■  ider.fal  I.ife  Insurance  <  0..  Gener¬ 
al  Foocl.-i,  First  .National  Bank  of.  F  • /*  *  d  1  FI*  ' 

Lompames  Showed  Big  ■ 

ond  General  Telephone  &  Electric,  W  a  b  F%  1b  W  4 

investment  Results  In  1931 

er  talked  of  fur’hc-r  expansion  - - —  - - ^  ! 

::  mod  and  into  ’he  interior.  Only  Insurance  Group  to  Report  An  Increase  in  Value  of  Holding#  ' 

fv,* '*!*  n  1,  '  — Results  Among  Other  Groups  Generally  Much  Poorer! 

Knrf.  The  dk.  idond  was  *citt.  sinipli- 1  Than  in  1929 — Turning  More  Towards  Bond  Investments. 

''Cation  of  the  huge  structure  Avas !  ..  VU~,  i  ‘  ...  .  .  .  .: 

I'czttn  .V  syndicate  to  support  th.'  '  -^n  analysis  of  the  in-  |  companies  included  m  tbe  .study  had. 


STRENGTH  WOULD  FADE 

Kn  away  without 

^  "ENZYMES"! 


th.'  '  Tork.— .An  analysis  of  the  in-  |  companies  included  in  the  .study  had! 

f]i'l ;  vestment  holdings,  as  at  December  '6.3  per  cent  of  total  funds  invest- ! 


r.cthing.  Tb's  summer  sa'v  a  book- -31.  1939,  of  .;6  leading  inn 
heofiing  f-tfnrt  fo  int-rea.se  surplus. !  f>r!nr,j,^nies  lieenscil  to  do  Inisii 
'be  dividend  cut  again  oniv  t.j  be ;  x^w  York  Sta.e,  just  cornple 
raid  from  surplu-'.  and  finally  there  ;.i,  p.  white  &  Company,  show 
eonfidential  evpianation  to  |  life  assurance  companies  wer 
n-r'w’-papcr  men  that  all  Avas  well.  onlv  groun  able  to  rc-nott  an  in 


f  -16  leading  inniranco 
lieensed  to  do  Intsiness  in 
Sta,e,  just  completed  by 
'  &  Comitany,  shows  that 
[ICC  companies  were  the 


od  in  bond.s,  as  compared  Avith  45.6  i 
per  cent-  at.  tbe  close  of  1929,  and! 
.59.2  per  rent  in  1921.  Mortgage  bold-; 
ihgs  declined  from  51.8  per  cent  toi 
.50, .5  per  cent,  in  the  past  year,  wh’lo’ 
stock  holdiag.s  coinjtri.sing  chiefly 


w-paper  men  tnat  all  Avas  well.  !  only  groun  able  to  report  an  increase  nreferreii  *  emi  rriiar^nioZi  i-cnoa  ' 

The  terrible  licktng  that  Trans-'  value  of  .sectiri’y  holdings  during  1  ’’’k  ner  rent  m  -  a  rcr 

meiiea  t<)ol;  from  n'epression  iSi  1930.  and  that  depreeialion  in  secur-^„-‘.'  ....T.i  invp<-tn-ient.i  "^ni-er 

’  1  At'  n  ^lA'  iTci  cf'ittiVurMAi  ’*  1  c  1*  ii  Of.  DC,  Ot  CfUcll  Cm  eD'S,  ImvO  !*•  > 

bi  v  een  Ijeeemher  V9  ^09  !  T  ®"  0“  ®  a'  Mfication  of  th.o  rombined  bond  ac 

'no  ”0  iOM  bad  to  be  ’^^^itlci  i  ,>7f®®‘>'‘'?®®''«  I  counts  of  the  33  life  companies  .show 

..It,  I  '  ,1.  had  to  he  av  ritien  !  companies,  and  1  nited  States  bram- 1  .  ,ip,-iine  in  ihn  noropninpo  of 

iwn  from  .'?1.199  millions  lo  |  rhe.s  of  foreign  fire  companies.  A^■as  i  ‘  ■.  “8 '-p  dtu  lin  .  in  the  percentage  of  j 

iitinno  .  u  .An  7  !  railroad  bond  holdings  and  United: 


;  from  n'ppression  is 
ns  reernr  stiiternent. 


hefr-opi-i  Tior-pmhpr  in’O  nnS  i  r-  i.  j  •  ,  -  siiicaiion  Ot  IOC  romo'.nca  nouQ  ac- 

.  sse'^  hetv.een  UPfemtier,  i.i.,n,  and,  ly,  fire,  casualty  and  miscellaneous  | 

.lun*^'  .59.  19.31,  had  Iia  he  Avriiten  !  comnanies,  and  United  States  ij^aji-  U  '‘u  ® V  1® 

rioun  from  100  miliir.im  ti’o-M',  '■  ‘  a  sharp  decline  in  the  percentage  ot 

m  ions  ■■  che.s  of  foreign  fire  companies.  XJnited 

. _ _  ^  greater  m  lO.’^o  than  Government  obligations,  and 

Insurance  Advertisers  Meet  vestment  performance,  by  groups  9f ; 

In  Toronto  October  4th-7th.  i  rcentagc  of  'Stocks  held  *  i  ^  .on  inuat.lons  f  f  trends  that  havo 

-  anada  is  honored  wnh  the  bold- 1  '  Excpp?®fr?  and  which 

.u,,,  _  ,u„  r. _ ,  1-,  *  I  '  IOC  jui>  cuiiipiisii  K  period  have  reduced  govern¬ 


ing  this  year  at  the  Royal  York 
Hotel,  in  Toronto,  of  the  9th  annual 


life  companies,  investment  results  in 


in  that  period  have  reduced  govern¬ 
ment  bond  hol'lings  from  18.0  per! 


?  Insuranee  |  ^ent  of  total  bond  'holdings  in  1924  ! 

f  imlr,  ,  a®  T’ !  *9  ^.8  pcr  cent,  in  1939,  and  rails! 


more  representative  life,  fire  andjvears  that  any  group  has  been  able 
easualt  v  eompanies  in  I’nited  Slates  i  to  report  appreciation  in  security 


an'i  f'anada. 


mi.v  lull  -  lu  lilt,  |)a»i  i»u  cent.  I 

t  any  group  has  been  able  „„  „  ,  .  .  I 

appreciation  insecurity  '  be  2u  fire  insurance  mmpantes. 
The  group  of  20  fire  insur- 


Bi^nk  Clearings 


Bank  olGanng*  for  the  ended  Sftptemb^f 

?4th  with  comparison  with  rhe  corresponding 
period  of  last  year  folloTv 


Toronto  . - 

8f)  309,302 

11 '.196,032 

Halifax  . 

2.0^6. 43T 

3.945,359 

sI’C!  brook** . . 

♦)4K.243 

.20,176 

r,’'iobpf’  . 

4.532.48R 

5.650,168 

( . . 

;..66"i,3b2 

6.322,486 

Kinp«fon.  .  . 

809.95! 

Han^ilio"  . 

4.'r>T,H34 

5.648  118 

Kjichf’rf-r  . . 

*^23.000 

1.158,444 

B'-Rptior  l . . 

848,457 

964,436 

1  tmdon  . 

2.30T.08-; 

3,733,-591 

f  hatham . 

388.823 

5.54,190 

Sarnia  . . . . . 

124,777 

644,316 

Sudbury  . 

f>19.57l 

1.028,389 

I’  ort  William . . . 

59.5,227 

807,905 

Winnipeg  . 

42.730,653 

59,070,916 

Brandon . . . .  . 

405,376 

566,917 

Hegina  . 

3.485,6.=  8 

6, .500,435 

Mcose  Jaw . 

fil8.2«7 

1,169,904 

Saskatoon  . 

1,606,971 

2,658.186 

Priqce  Albort ,  . . 

318,317 

.542,-57 1 

Edmonton . 

.3,999,397 

4.192.333 

Ualgarv  . 

5.012,760 

8,98.5,311 

Medorino  Hat . 

294.702 

357,770 

Lfthhridgo . 

354, .598 

52.^,871 

Vancouver. 

3,648,51  0 

3,956,593 

New  Westminster. 

481.186 

861,137 

Victoria . 

1,616, 2ol 

1,334,135 

;  values.  The  group  of  20  fire  insur-  'nvesring  more, 

-  - - ance  companies  classified  a.s  those  1’?®"  coni,  in  storks  showed, 

ynvintru  investing  over  40  per  cent,,  in  stocks  ‘  invested  at  jhe  ■ 

•‘■aringS  i  showed  tlie  poorest  investment  per- 1  ®  ^■"’®'  19.10,  as  compared  Avitli  <3  6 

— - — .  J  c  .  formanre  of  any  group,  reporting  de-  '  b®’’  f^it.  at  tne  close  of  1929,  1he| 
predation  of  19.12  per  cent.,  as  com- !  ’■®'  ®  j 

1  o-fi  614  tins  ns^A’ann  P®''®e“t-  The  4.!  fire  j.isur- j  ’^e  last  year  Aihile  mortgages  in-, 

i'309!3n2  ii'd96!o:32  anee  companies  included  in  the  |  ^  P®*",  ®®p^;,*-®  |  ‘  P' ’’ 

L6S6,43T  3,94R,3f-9  group  classified  as  those  investing  ®®Pj.  "  p®  decrease  in  ratio  of  stork! 
.  le.ss  than  M  ner  runt  in  Ktn.-u«  holdings,  and  the  increase  in  the: 


in  value  of  security  holdings  during  rnents,  represent  reversals  of  trend.s 
1930,  as  compared  Avith  depreciation  I 'bat  had  been  iiriinterruptcrt  since 
1.10  per  cent,  ill  1929.  Twen-|l'434.  Bond  holdings  of  26.1  perl 


.a,f)70,9i6  'P  6bow  the  best  experience  of  bulk  of  new  money  invested  in  1939  j 

'.666.’9i7  any  group  other  than  life  companies,  by  companies  in  this  gi  oiip  again  i 

Depreciation  of  the  same  group  in  Avent  into  stock.s,  notwithstanding  the  | 

•zisr.Riiss  ■'’''98  only  l.OD  per  cent.  ’I’he  25  heavy  loss  suffered  in  slocks  in  llici 

.".42,.A7_i  casualty  and  miscellaneous  com-  past  two  years.  ' 

8985  311  P^P'®®  included  in  the  study  ^how  The  group  of  13  fire  insurance  i 

'3.57!770  depreciation  of  5.46  per  cent,  in  se-  companies  oiiginally  classified  as 
•I'T-ewi  values  in  1939.  as  compared  1  lho.se  investing  less  than  40  per  cent.  1 

«6ri37  with  .1-53  per  cent,  in  1929.  jin  stock.s  had  41.7  per  cent  so  iu-j 

1,334,135  At  the  close  of  1930,  the  33  life!  vested  al  the  close  of  1930,  as  com-; 


f  Malted  barley,  the  foundation  of  the  brew 
of  DOW  OLD  STOCK  ALE,  is  nch  in 
ENZYMES,  which  turn  the  nourishing 
elements  of  the  barley  into  forms  that  the 
human  system  can  absorb. 

The  Dow  brewing  process  makes  it  possible 
for  ihe  Enzymes  to  act  fully  and  cause  the 
goodness  of  the  malted  barley  to  pass  into 
Dow  Old  Stock  Ale. 

That*s  why,  in  Dow  Old  Stock  Ale,  you  get  not  only  a 
refreshing,  mellow  drink  .  . .  but  an  additional  supply 
of  health  and  strength-giving  qualities — small  wonder 
that  those  who  give  heed  to  their  health  favor 
Dow  Old  Stock  Ale  I  gA 

ENZYMES  |1 

These  are  essential  substanees,  present  in  digestive  {uices  M 

and  in  certain  foods,  that  turn  th^e  nourishing  elements  of  BSL 

food  into  forms  that  living  cells  can  assimilate.  Without 

their  aid,  most  living  things  would  derive  no  nourishment 

from  food.  Their  action  is  part  of  Nature's  life  process  * 

that  supports  all  growth,  development  and  maintenance 

of  strength.  /Oil'  '-'Iflfln 


m 


Old  Stock  Ale 

"ENZYMES"  BUILD  HEALTH 
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Record  of  Canadian  Stocks 


I  ..  Prfv. 

Abittbj  .  31^ 

Do  ,  pre  f .  12 

j  Do..  77c  ptef  .  to 

Albfrt^  Grain  .  2*3 

Do  .  prff  .  16 

Afibestoa  .  .25 

Do  ,  pref  . rO 

Atlantic  Sugar  . .  .  7S 

Do  .  pref  . .  91  U 

I  Associate  Tel  tf> 

Agrcw  Surpass,  com  .  7*3 

I  Do  ,  pref  £3 

I  Amalgamated  Elec  .  . .  3 

I  Do  ,  pref  .  10 

I  Assoc. cted  Canners .  4 

i  Barcelona  . ,  1 .5 

Bawlf  Gram,  pref  . .  TO 

Belgo  Can.,  pref  .  10 

Bell  Telephone  . 125 

Brant  Cord.,  pref  1 7  V? 

Brarilinn  . .  9  ^ 

B.  C.  Parkers  . .  .  1*4 

Do  ,  pref  5  Vg 

B.  C  Power  “A”  . .  27 

Do..  “B”  .  .  8 

B.  E.  Steel .  1 

Do.,  pref  . .  18  W 

Do.,  2rd  pref  . 

Bruck  Silk  . .  4  ’‘-3 

Build  Products,  Class  “A”  ,  .  70  *3 

Burt,  F  N  .  .  31 3/ 

Beatty  Bros  ,  com  .  ^0U 

Do  ,  pref  63  */3 

Blue  Ribbon,  com  .  16 

Do.,  pref  . .  35 

Bathurst  Paper  .  3*3 

‘^algary  Power  137 

Canada  Bread,  new  .  4 

Do  .  1st  prof  .  o.s 

Do.,  ref  “B*’  .  63 

Canada  Cement  .  5 

Do  ,  p’-ef  ,  66 

Canada  S.S.  Lines  . .* . 1 

Do  .  pref  8 

Can  Baker  es  "A** . . .  8%' 

Do.,  pref  .  31 

Can  Bronze  .  19 

Do.,  pref  .  .  102 

Can  Canners  . .  ,  8 

Do.,  1st  pref  .  81 

Do.,  2nd  r*ref  .  os-/. 

Can.  Car  /V.  Found  .  6*4 

Do.,  pref  .  1 4  *4 

Can  Converters  .  ,  .^0 

C  an  Cottons,  p'ef  .  40 

Can  Dredffe  8b  Dock  .  76 

Do.,  pref  ...  .  60  W 

Can  Fairbanks.  T>r7f  .  fO 

Can  Foun^r^es  "A  ■  ....  10 

Can  Gen.Eler  TOO 

Do  ,  pref  5“ '^9 

Can  Ind  .^Icohol  . .  l"'^ 

Dpn  Tnd.  Alcohol  "B'*  1  ?; 

Cm  Iron  Foundries  60 


-  — Week  ending  Sept.  29,  1931 - 

Prev.  High  Low  Close  Sales 

3?i  3^  40 


Prce - 19.21 


Do.,  pref 
Traymore  Cafe 
I  ^  Do.,  pref 

Tuckctts  Tobacco,  pref. 
Twin  City 
-  «  Viau  Biscuits 

Do.,  pref  .  . 

Cu^ent  Wabosso  Cotton 


NEW  YORK  STr»ri<rk 


Change  High  Low  D.v.  Rote  .  West.  Can.  Flour  .  .  7 


151  H  121 
22*'<  11 
28  H  « 
3^3  50 


Can.  Loco  ,  .  . 

Do  .  pref 
Can  Oil 
Do  .  pref 
Dan  Pac  Rv 
Can.  Pow.  &  Pap:?r 
ChM  Gurd 
Do.,  pref 

Citv  Dairy  .  , 

Cockshutt  PIoM'  ... 
Conduits 
Dn  .  p-ef 
Corsol  Hf^keries 
Consol.  F'^'ad  Prod 
Do . “A" 

Cor  Mining  &  S 
Con.  Gas 

Co'mos  Trrn  .  . 

Do.,  oref 

Cons.  Industries  .  . 
Cfl"  W ‘  A" 

Do  .  ' E" 

Car.  Kvdi'o  EVc  ,  pref 
Ca*' .  Celanare 
Do.,  p’-rf 
C^r  Cnr.  Prwcr 
Don  Pndge  .  .  . 
DoM.GIa** 

Do.,  rref 

Trm.  pref 

Dcm. 

Dom.  Steel  fir.  Coal.  'D  ' 
Dom.  Etor<*s.  Ne'v 
D'^m  Textde 
Do.,  pref 
Donnoccna  Paper 
Dr-den 

Faj^  Konten«^y 
E3‘^tern  S.  Products 
D'-'  .  p-ff 

Fos'^  Wash  Mac Vne 
Enamel  8b  H^rt  Froil. 
Eastern  Dairies 
Famous  Player* 

Dn  .  Voting  Trust 
p.or  -.y  Farmer 
I  nref 
Fnrd  cf  Can.  "A  ' 

Fraser  Cos 
Fr'^tt  Wire 

Do  ,  pref  .  . 

Foi  ndction  Cn 
Ffontenec  pref  .  .  . 

Gen  Steel  Wares 
Goodyear  T’re.  pref  .  .  . . 
G  W  Seddlery 

Do.,  pref  .  . . 

Gypsum  ... 

H.-miltcn  Bridge 
Do  .  nref 

Hrm  United  Theatres 
Do  .  pref 
Ha\  Wheels 
Do.,  n-^f 
Hmde  D-’itS 
Mo-var  1  Sro'th 
Do.,  r-ef 
M*’ots  rw«5  A 
r'->..‘  R“  .  . 

Hr«»a  Cotton,  pref 
Tnfnr.  r oal.  pref 
Tnt  r.  f’vdro.  Elect 
Int  MiMmg,  pref.  “A'* 
Tnt.  Mickel 
Tnt  P-’per.  pref 
Tnt  Powcf 


.la-'-iKT  P  S 

.1  m  ’ca  P  S  .  pref 
Kt  inftor 

r>->  . 

1.  e  cf  W'-'ods 
Do  .  nref 

l.-al  Srperior  Corp 
La'-ra  S“'*'-'rd 
Do  .  p»‘ef 
Lir^Tsa^^Cn 
Do.,  pref 

ct.**9s.  ‘*A'* 

Do  . ■ B"  .  .  . 

Lo'  w's  Theatres . 

Do.,  nref 
M‘rle  lyfaf 
Do  .  pew 
Mas  sev-Harrts 
Mexicrn  L.  &  P  ,  pref 
M-tchellCo  ,  J.  S  .  . 
Do  .  nref 

Monarch  Knitting,  pref 
Montreal  Cottons  .  . 

Do.,  nref 

Mort  L  H  fit  P  . 

t^ontreql  Loan  .... 
^^o^t  Telegrrph  .  . 


Moore  Corp  . . .  . 

Do."A\ .  . 

Do.,  ‘  B  ’  . 

Muirhead’s  Cafe  . 

Do.,  pref  . 

McKinnon  Steel  . 

Do.,  pref  . 

84cCol’  Frontenac  .... 
National  Breweries 
Do.,  pr“f 

National  B4!ck,  pref  .  . . 
Nrt.  Grocers,  pref  . . . . 

t^at.  Steel  Car  . 

Niagara  Wire . 

Do.,  pref  - . . . . 

Ogilvie  Flmjf  Mills  .... 

Do  .  pref  ... 

Dnt.  Equitable  Life  ... 
Gnt  Steel  products  .  . . 
Orange  Cnish  ....... 

Do  .  "A  ’  pref  ..... 

Do.,  "B”  pref  . 

Ottawa  L  H  8d  P  . . . . , 

Do. .  pref  . . 

Ottawa  Traction  . 

Paramount  . . 

Pam  Hersev  . 

Do  .  pref  . . 

Pmmans  .  ,  . 

Do  .  p’-ef  .  .  . .  .. 

Photo  Engravers  ,  .  . . 
Port  Alfred  . 

Porto  Rico  Ry  ,  pref  .  .. 
Fnwer  Corp  .  . .  . 

Pressed  Metals 

Price  Bros  . 

Do  .  pref  . . 

Quebec  Power 
Fii-erside  Silk  Mills  .  .  . 
hissel  Motor 
Do  ,  nref 

Shawinigan  Water 
Sh*“’'vvin  Williams,  new 
Do.,  pref 

Simon  Cigprs  .  .  .  • 

Do.,  pref  .  .  , . 

C  Povv-cr 
tandnrd  CheiT’cal 
Stnrd  Steel  8s  Const 
Do  .  pref  . . 

jt-^nfords  ,  .  . 

Do  .  pref  . 

tef  1  of  Canada  . 

Do  .  pref  . 

St<«flire  Coal  .  . . 

St  LawTence  Flour 
tv*  .  pref 

t  Maur  V  Corp  ,  pref 
Simpson  'A'* 

Do  .  , 

Do  .  pref 

St  Lawrence  Paper,  pref 
St  Law  Corporation 
Do..  "A” 

Tip  Top  Tailors 
Do  .  pref 

Toc^ke  Eros . 


. Mj  SM  .i'l  SI, 

40  ’ 

5 

4  '3  ’ 

1.37 

.  1.17 

146 

/Ti 

JOO  87 

ry. 

ro 

55 

.  i  6M  ."iti  7’, 

50?7  + 

’*  18? 

i  '» 

[ 

. ...  .  eft  f6  fft  66 

69 

^*6 

65 

6 

9 

3 

27 

8 

j 

16 

R’l 

....  31 

31 

A7  , 

.  19  19 

10 

.36  }i  19 

$2  '0  i 

.  10? 

110 

10? 

7%  [ 

75  f 

1  14 

«  w 

t-Oc.  1 

.  81  ‘ 

02 

81 

6^  ! 

OS-/, 

14 

SM 

tor  1 

T51.5 

19 

6 

$1  7.5 

.  14  »4  l.S!-,  14’,  14  ti 

2!C0  4- 

W  75 

4  14  »* 

/  7  ' 

.  .40  ZO  , 

2 

58 

30 

$4  00 

.  49 

57W  49 

67  1 

.  . 

36  i 

V  74 

$3  no 

....  fio  , 

60  1 

‘Z- 1 

80  . 

8r 

j 

-  .  10 

1? 

10 

.  . .  :ro 

;8o 

200 

S4  00 

63*^ 

i 

7%\ 

-  i‘-9  I'i  f'i 

1  h' 

ro 

5  » 

i  \ 

\ 

3 

•4  .5  ’> 

.  .  80 

80 

6  5 

•’T"  1 
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VO 
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235  4 

■2 
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40 

$1  00 
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“7-  i 

5 

.  ^0 
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75 

7^-  T? 

'S'i  7  Hi  :t\i 

.  .  8? 

1-4  5 

H  74 
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5 

S? 

[  58'" 

ro 

46 

33 

$3  CO 
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16 

12  U 
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...  67 

7? 

65 

Iv 
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135  . 

14^1 

11 

80c  i 
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1? 
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fOcj 

...  ’0 

1 

...  71 

71 

TO 

"^7  1 

...  15  15  15  !  5 

^0 

15 
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10 

6 

1 

...  .5  ,5  3  3 

1630 

10 

3 

1 

...  35 

45 

35 

1 

...  ^0 

4"> 

40 

...  105  105 

15  .  - 
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101 

77  j 

40 

40 

58 

...  02 

^5 

8.5  Vi 

...  ICO  100 

70 
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^8 

JT  1 

...  38  38  .53  35 

11409 

68 

.58 

SlfSO  1  Nc 

...  ‘‘8 

49  r; 

48 

Tjb 

...  51  51  .51  .-I 

45 

5? 

48 

RT  Ca 

...  15S 

177 

50 

1095  i 

...  U  llti  ll«i  11’* 

50  — 

li  17’-2 

iri 

$1  on ,  Po 

...  100  . 

108 

98 

JT.  Fo 

...  103  . 

126 

0,4 

2  . 

5 »; 

2 

Ca 

.  .  9W 

10  -  ; 

6 

77  1  Nc 

...  JO 

7  5 

10 

1 

...  91 

95 

CO 

-T.  '  Do 

. . .  9’4  10  9'  i  9*4 

rf,’4  + 

15  ??  »'j 

9‘'i 

eoc ;  Fe 

...  24  24  24  24 

92.'. 

2.5  i-i 

$1  60  1  P 

...31 

33 

27 

76-,  '  Int 

Do.,  pref 

I  West.  Grocers  . . 

f/f.  I  Do.,  pref 

I  We«ton.  Ltd . 

Do.,  pief  . 

I  Windsor  Hrtel 
j  Do.,  pref 
Winnipeg  Elec 
Do.,  nref 

$4  00  Woods  Mfg..  pref 

Walker  Hiram  G.  8t,  W. 
Pank.: 

Canadienne  Nat 
Commerce ..... 

Dominion  . 

Imperial 

Montreal 

Nova  Scotia  .  ..... 
fi7i  Roy?l 

S%  Toronto  . 


I  STOCK 

I  GoTf.  Bunds — 

War  loan  .5-31 

War  I  oan  5—  3/ 

Victory  Loan  — 33 

$2  00  Victory  I  oan  .51^  —34 

S3  00  !  Vutory  I  oan  5i<  — 37 

$2  00  !  Penev  al  .51;— 32 

S6  00  j  Re-fund»ng  4Vi'  -  40 

$7  00  pe  Funding  .'^—*43 

6^%  Re-Funding  4V — 44 

Re-Funding  4Vj’  -46 

6%  ^on^erpion  1356 

Conversion  13.57 

7'>  Cnnipr«ion  1058 


Mining  Market  Record 


popr,rted  bv  F  n’flearn  Co. 


High  Low 

for  year 
73  03 


164*4  165 
H6  108 
:o4  204 

703 

735  735 
2f4  284 
231  231 


Government  Bonds. 

- Week  endinp  Pepr.  30.  1£3I  — 

Frev.  High  Low  Close  t 
Close 
99  9.5 

106  00  105  CO  103  163  "5  .« 

102  75  101  50  mi  00  101  60  f 

mo  50  101  95  mi  CO  mo  i: 

105  ?o  105  25  mo  50  ion  to  i 


55  37  7'r  1  Am.  Jsj*  f-jfing 

45  3"*  SJ  rO,  ' m.  5  f r-f'l  t  (  undrifp 

'  1  Am. 

m  16  'm.  T».|  A  rr\ 

73  T1  I  \*r,  V  ooVn 

'j  71  *  nrr*nn'j.7  C errer 

61  ^  ^  trhi.  or* 

^9^  36  '  thT  tir  Re^nirg  Co 

IV  8v's  S-i  rOc  *  ul  u-n  ^Vdo^s 

’  nluwin  I  oco 
175  »  ^3  10'^,  T  alt  f  r-hio 

731  ij  H-l-l  T'arrsfJall  Co~p 

730  rro  ly.;  T'ft,hl»thom  Ste“l 

775  CO  Tf,rdcn« 

.*03  75  5  ^ 2  j  Canadian  r.iciPc* 

326  254  Cf»l;jppc# 

791  731  1  3  Crrro  de  Pasco 

238  213  1 2-f  1  Aj.  .V  ct  P 

•  Chicago  Rock  Is. 

I  Chrysler  .Votor? 
Coioi-t  do  F  up) 

,  '  i-.  j  Consolidated  C as 

a!es  Change  hi^ih  low  '  Cort  Paking  A" 
ftA  ft-  I  Contirenta!  Can 
o  ifto  i-  ifto  ^Crn  F'roducts 
"r  IC  1^?  Aft  ^nirible  Steel 

1ft-  -A  IftA  -ft  Cuba  Care  Sugar 

A^cn  -A  ]  a2  I  Cel’jml  ia  Ca? 

U  }ft?  ft-  I  DaAison  Chem 


Aronda 

Aron 

B  C  P  oneer 
Baldw  n 


m3  30  mi  3.5 
- 1  00  m?  ro  56  00 


I  Du  Fort 
'  Erie  Railroad 


P.5  .35  f.5  .35 

07  00  mi  00 


m?  30 

iono  — 3  00  10?  4.5 

2100  3  75  102  ^5 

1000  --  4  50  102  7.5 

D.200  —4  fO  mi  6.-. 

3iiC0  -^2  00  loj  TO 


Montreal  and  Toronto  Curb 


Stock 

Anglo  Norweg  Hold 
Associated  Breweries 
Do.,  pref 


-  Week  ending  Sept  29,  1931 -  Price  - 1931 Current 

Prev  High  Low  Close  Sales  Change  H*gh  Lev*  D:v,  Rate 
Close 


.340  —  H 


North.  Pow'er.  pref. 


Do.,  pref 
•an  'Vinerie? 


7 

7 

7 

*T 

562 

12n 

7 

$i  on 

15 

16 

18 

16 

?075 

50 

1  5 

51* 

'20  - 

22  -  J 

14 

13S 

11 

80 

6H7 

7  'i 
£0 

68  •* 

77 

.  R  s; 

4 

40c 

3 

80 

r 

6 

40 

?7  H 

$5  00 

F,', 

86 

10 

16 

83 

1?  i'< 
1C5I. 

n' 

Si  00 
S5 .00 

.52 

2!  ^ 

16 

$2  00 

10 

11 H 

10 

in 

23164  ; 

701  i 
18  S 

I6'i 

St  iO 
50c  b 

R’-i 

165 

10  ■  2 

7 

7^c 

10  >4 

8S» 

8925  V 

in 

*4 

5 

8’^ 

? 

$1  00 

r2  CC  Foundation  Co 

A-  Aa  i  Fteeport  Texa* 

kA  ff,  Cereral  Flectric 

'  ‘  ,  Cfneral  Motor? 

ri  .  Coodrich 

■‘2  '  Goodyear  Tire 

■  ‘  :  Great  Northern,  pref. 

^  Groat  Verthern  0)re  . 

Grigsby  Gninow 
_  Gulf  States  Steel 
I  I  Inspiration  Copper 
I  1  Internet  Harv.  N  .1 
P  I  Inter.  Hydrl-FIer 

I  ,  Int.  Paper,  nref  erw 

-  J  A”  . 

Po  .  ■•R*‘  .... 

urrent  1  Po  ,  '  r*' 

Rate  I  Int.  Tel.  Tel 
I  .lohns-Man'dlle 
Kenneftott,  Copper 
60c  Kelmnator 
"''y  i  Lehigh  Valiev 
I  Metican  Seaboard 
50r  ,  Miami  Copper 
.  ATipsouri  K  and  T 
7^  ‘  -Missouri  Pacific 
f'-'c  Montgorrery  Ward 
;  National  Fiscuit 
€0c  Nat  Cash  Register 
Si  00  Nevada  Cons.  Cop. 

i  N  Y.  Central 
Si  50  j  Northern  Pacific 
j  Packard  Motors 
^  *  Pennsyh  ania  P  K 

S!  CO  Pierce  .Arrow 

Pressed  ?tft<a|  c 5^ 
Radio  Keith 
Reading 

5^  Republic  Try'll  4-  ? 

'  Ft.  Louis  A'  S.  F 
Shell  TTnmn  Oil 
7  /r  Sinclair  Cftneolidat^d. 

,  Southern  Pacific 
Southerr'  Railway 
.®0c  Standard  Brands 
I  Standard  Oil  of  N  .T 
I  Studebaker 
;  Tennessee  Copp«r 
Texas  Gulf  Sulphiu 
^  Tezas  Cil 
7%  1  evas  Pacific 
.  Tobacco  Prod  C 0 
TTnion  Pacific 
United  Cigar 
'  U.  S.  Indust  Alcohol 
TL  S  Rubber 
;  T’  Steel 
;  A'anadium 
Westinghouse 
H  00  M’ill-s-O^  erland 
'  Woolw’orth  Co 
!  Worthington  Pump 


rj  1 , 

MA’  . 

13  \ 

B-'jrrv  Moll 

10 

10  ’i 
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,  :0  T., 

19 
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10'  , 

1 

Bifig-xvl  .new' 
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21 

ri 
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i:r, 

'  :  ^  i 

.701 
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02 

00 

*■  ‘  H 

1 

Bathurst  .  .  . 

0??, 

05 

02 

0?  tv 

04 

oo;^ 

’  i 

!■  5 

Pv 

,  B-n^c  Atrtal?  .  . 

1  00 

1  00 

t  on 

1  00 

1  IS 

7S 

6  « .■ 

.-  1 

•’  ,■ 

1  Bip  Mv?  .  .  . 

.  11 

1  \ 

1 1 

11 

50 

.11 

86', 

- 

- 

Bobjn  .  .  . 

1  9 

02 

47 

1 1 

4  6 

1  BroM-nl^c  .  . 

0  5 

0.5 

03 

05 

1 2 

02  ’-i 

r*B 

1 

—  9,1  ■ 

!  Costle  Tt 

77 

22  ‘-7 

r 

15 

?6Tj 

IS 

T  ■'  . 

6 

1  ’ 

Clcrfry 

.  ,  .  .  !  0?  «» 

01  •, 

01  «* 

01  tv 

08 

01 

1  ?  '  '5 

1  1 

U  *>■' 

;  Chtht’^ugamou 

.  05 

05 

05 

06 

5.9 

0? 

.4 

9’  , 

1  1  - 

'  Crown  Re'S 

0?  tv 

00  ^ 

8?i  9 

99 

•TU 

C<TA?t  Ct''ppf‘r 

to  50 

2  50 

15%' 

191  . 

G rrtr^l  Man 

.23 

03 

Cf  ; 

'  8’«. 

1  H 

Dome  Mine? 

. .  to  ro 

10  05 

8  50 

8  50 

13  40 

8  SO 

TT  1  A 

*  67 

10b. 

•  Duprrt 

02 

00  t> 

*■  1  . 

^  i 

1  -'i 

Durkin 

01 

00  w 

491 

7.51  4 

81, 

FMoraf.lr  ,  . 

. .  .  !  1  01 

1  ot 

I  01 

1  ri 

1  68 

TO 

ia», 

41  '■.« 

^  Goorlfish  . 

033^ 

03'* 

03  \ 

03'* 

1  ! 

02 

CP’i 

•  s  2'> 

'  CtoHaIc  .  .  . 

0.8 

021/ 

C’ » 

-*4 

Goldhill  .  . 

01  ’a 

00 ’a 

20  ’ « 

17’- 

Gra*^ada 

.  115 

1  15 

!  15 

1  15 

2  .30 

1  12 

S'i 

4S 

2 

139WPV 

.  50  *  i 

30 

50  H 

50  h 

40 

20 

74 

•  US 

Hollintcr 

.  .5 

5  CO 

4  CO 

4  oq 

R  “0 

4  00 

13’  , 

4*4 

Int  N-rkfl 

9  PO 

10  25 

9  00 

9  on 

20  SO 

9  on 

.3% 

Falronbridcc 

...  99 

ftq 

99 

99 

1  TO 

T3 

90*  , 

r>  ■ 

3  7,j 

Jackson 

05 

no  •; 

Tfi  *  6 

2"  *  4 

Huclv-n  B<^v  .  . 

2  95 

3  00 

2  40’ 

2  40 

6  50 

2  40 

33  '  k 

7  1 

Kf'clr  y 

.  51 

51 

50 

.’0 

54 

.23 

Do  ,  p-i^f 

>  Can  Fov'Cr.  n'cf 
nr.d  P'jv  Material 
Do  .  prof 

incrtc't  Petroleum 
Do  .  V’  T 
Do..  pr*f 

^mblyn  Drug  Stores 
Da.,  pref 


Dividend  Declarations 


Bftnd  Qijolaiiftti'',. 

i&upphed  hv  Montreal  Bond  Traders 
Association,  as  at  Sent.  .'ip.  1031) 
PuMlf  Ulilltlos.  J5ir( 

Bell  Tel  of  Tenada  5's,  195.0  mo 

Do.,  . 5’.=.  1957  in.o 

Po  .  5>,  1960  tOfl 

B  ^  Telephone  5>,  19f0  95 

B.  C  Pow*er  5’s,  1?60  j;a 

Po  ,  515  s.  ITfiA  f  q 

C algary  Pnwrr  5'r-.  1950  sa 

Ced'at?  Rapids,  o's.  1953  inn 

Dom  Fwr  A:  Trans.  5's,  1932  mo 
Pom  T'^lrgrarh  A  5A<'p  m??  cr 

Po  ,  B  5v..*v.  1978  *  inn 


<1  AA :  I-  H  r.  5  s.  1933 

,  Pc  .  5  s.  1951  . 

Montreal  Pub  Serv  .5*s.  1942 
-  y-r-  '  Mont  Tramways  5>.  1941. 

Do  .  .=>5.  19td 

I  Nova  Scotia  I.  S’  F  5>.  1958 
j  Pttawa  FlPctric  Co  5’b.  19.33 
Ottawa  L  H  S^  P  5’a.  1957 
j  Ottawa  A  alley  Pnr  5t^*s,  197n 
!  Provincial  L.'S’  F  5’e.  1948 

Oimbo.^  y*Ancr  r.‘s.  1968 

.  ,.r  '  Sl’Twirigan  W  S-  P  4H's.  mTf 

'*  rv  .  .E.s.  inm 

9’o’itbftrn  Cin.  Pwr  '.‘p.  19.S.a 
United  t'eeuritjps  51*  ’s.  19f2 
<•1  AA  i  t  Kcotenav  Pwr  .5*.^!,  19.*  6 
A'.'inr;ir;rg  Klcctr’e  't'c.  1^35 

^  '  -M-itibi  r  A  r.  .Vc.  19.53. 
tC-o  ^"sJgnrv  Preving  5  s.  1942 
.Can  Cen-eot  r»io*c.  1047 
i  Can  \  icker?  fi's.  t'-'j; 

-A  Davies.  Wm.  6  a.  1942  .  . 

'Pom  Canr.e-s  6>.  lP<n  .  . 

«►**  AA,^'^*^  Coal  .5*s.  1940 
pom.  Glass  6  s.  lfS3 
*1  ftA  ‘  f'om.  Ter  A  Cb^.m  6‘s.  1940 
ti  AO  pern.  Texti’e  6  e.  1P49 
'  Fastern  Pairie«  6>.  m^o 

'  '■  I  Faton  i'-49 

,Ar-  [  A1on».  C okf  i’  Attg  5-  '  c.  19-17 
t-j'cA  !  Oplvie  Fleur  Mil’s 

-  t  Penmans.  1  td.  1951 

'  RioVon  Pn!p  A’  P  6  c.  m42 

til  Aft  ^ 

*  ,  Bt.  1  aw-reree  Sugar  6  ?.  If  .32 

"  I  Steel  Co.  of  Cgn^fi's.  m43 
W’rdso’’  Ho’.e)  6's,  1947 
;  Do  .  6H>,  1943 
'  Governirenf  end  Brllwevi: 

— '  '  Car.  Net  Rl\-.  4’ 1957 

_  :  Do  .  43-C*. 

IPo  .  5'c.  1969 

Can  Parir'e  Rb*.  S'e.  1.951 

T90 . 4ir/p,  1944 

[  t*o.5's.  1934 


U.  K’tk  Lake 
I  ^  ^  I  Kor  tnoy  FI  ... 

7  > !  *  Lake  Shore 
1’k  L':val  One 
’  ■>  ■  Mara-sn 
1  *  Malofttr  .  . 

V  McLeod  River 
4*4  Mrintyrft 
•‘i!  Mininc  Corp 
Moss  Mine^j 
Nftwber 
Moffat  Hil? 

I  Mandv  .  . 

3  .50  Men  Basm  .  . 
fi  Nipissmg 
1  ^  ’  Norarda 

1  *4  Nor  Pov'cr  and  M 
5S  Murphy 

-  3*7  !  Peterson  Cobalt 
■’  1  I  Premier 

2  Pftnd  OrrdV 
Sud  Basin 

•  3  Sen  Antonio  inew) . 
2^7  Stadacona 
Sylvanitc . 

—  1  -i  !  Shrrrit  Gord 
••  •'3Vi  S'sro^ 

—  7’'.  Teek  Hughes 

—  :  Tough  Oak 

—  4  '7  .  Tow’igamac 

;  Thomrson  Call 

—  ^  »  '  Tashota 
~  2^4  I  Treadwell 

—  9 '  Wnrure? 

—  1  75  I  VipnnO 

—  2yi  ,  Woitc  Ackerman 

—  1  j  Wficht  Hargreave* 

—  1  *4  I  Apex 

—  im  [  Aleonqutp  .  .  . 

4K  ,  Brett  Treth 

—  2^  j'  ,  Cojumario  ...  . 

,  Gem  Lake 

—  2H  j  Rjtchie 

—  ;  White  Lake  .... 

—  5S  1  Oils-  - 

—  j  Ajax  O  and  G  .  • . 

.Alberta  Fac 
Associated  Oil 
-- 1 5“4  I  Btltac 

D  ;  Com.mor.weaUh 

—  4’7  i  Dalhou«!e  Oil 
7  I  Caimont 

“11 -4  Home  Oil 

—  --  4  Vs  !  Imp  Oil 

—  6^  ?  )  Btit’sh  Am  Oil 

Tnt  petrol  ‘ 

-  7^4  ,  Mefland 

—  7t^  j  Acme  ,  , 

j  Chem  Re«  ,  . . 

INordon  ,  .  .  . 

East  Cr-rt 
Olga  Ga* 

I  ,  peninsular 


I  A  Languished  Lure 

I  Saint  .lohn  Boor«l  ot  Trndr  Alonthly  lB,i!!etlf«. 

PnOBABLY.  thp  impulpp  a!r>n£  **i  •iif'  ii~h*  of  fup*i  indurpmpnf n. 
thp  iiop  of  ipa.'it  rpsiptanpp  ■'va.'?  tJip  in.Tttrr  of  rlimate,  comfort  and 
!  tho  fartor  dominaptlv  responsible  beanfifnl  r.urroundinafs  hpcamp  en- 
I  for  the  peopling  of'  our  Prairie  tirel.v-  secondary 

I  Plains-  l  evel,  stonelpss  'and.  no  To-dav,  liowever.  our  western  brp. 
I  fenrinc.  no  riraining.  no  fortilirins.  tbren  .are  beset  with  problems  that 
no  rows  to  m.ilk.  no  stock  to  feed,  bewilder  and  baffle;  problems  that 
ono  rvop;  a  brief  working  sea.son  i  refiort  drab  shadow.s  upon  every 
follriwod  bv  a  prolonged  soiourn  in  I  oronomic  aspect  of  Canadian  life 
pouthern  sunsbrne  upon  the  fat  pro  j  and  thus  constitute  a,  n-ational  ra- 
nrdr  f'f  .a  full  crop  from  very  fertile  lam.itv.  Wheat  Is  g^old  no  longer.  - 
j  -nil  I  for  the  time  being,  at  least  Other 

;  tlr-e.  m  the  e.tpt  the  land  IS  not!  lands  have  become  large  grower.s 
'  fi.at.  thank  He.aven’  p:tone.s  are  nu- |  Several  that  formerly  purchased 
1  m.’rn'ip  Fenrins.  rlr.aining  and  fei  -  '  heivilv  from  F anada,  have  new 
tVlirafion  .are  imperative  Twice '  achieved  ex-portable  surpluses.  The 
riaiiv.  there  are  ro-,vs  to  milk,  .also  i  vast,  virgin  plains  of  Russia, 
horses,  hogs  .an  1  poiiltrv  to  rare  for  I  thrill  into  produetion  under  the 
Then,  there  are  hay,  grain  and  root!  touch  of  the  most  modern  agrioul- 
erops  to  >e  handled  Work  proreeds  i  tural  maehinory  operated  toy  oon- 
rontinuousiv  for  :i6e  rta\s  .annually  .script  labor;  and.  the  world  hvs 


In  the  Wept,  however, 
wheat  crop -some  vrar.s 


one  ample  "here  it  ran  hu,\  best 


From  pre.sF  and  public  utteranre. 


led  its  gro'-ver  more  money  than  he  i  it  would  almost  seem  as  though  our 

i  could  hope  to  clear  from  an  eastern  |  western  one  cron  days  were  over, 

mjved  farming  m  a  good  manv  sea-  ;  and  that  to  prosper,  the  farm.er  of 

pons  Thus,  the  impulse  along  the  'he  plains  m.ust  now  diversify  his 

line  of  leasV  resist, arce.  as  it  beknn- 1  operations  and  work  twelve  m.ont.hs 
ed  "s  westward,  held  forth  the  dual  a  ve.ar  -iust  a.s  does  his  eastern  fel- 


lure  of  les.s  V  ork  and  more  moner 
Further,  v-heat  was  the  most  j 


If  that  he  true,  tien  the  western 
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12 irii  12  Vf  12  w 


3«  '<  ,16  !5  .16  fV 

lOH' 


6ej  I  Wert  Grocer*,  oref 
S'r  !  Mont  Tra>-wav5 
S2  ro  I  Frartford  Goal,  pref 

51  .*0  Int.  Hvdro  Elec  A" 

00  Can  Cottons,  pref 

$8  00  ;  Fast  Dairies 

707  I  Can  Fairbanks,  pref 
60;,  I  Tucketts.  pref  . 

EOc  I  M.  L.  H  A  p 

1  Ham.  Prid?e.  p'ef 
70-  I  MacKinnon  Steel,  pref 
1  Gypsum  1  itre  . 

60;,  I  I'tontreal  Telegraph 
6  1^0;.  I  Ham.  Fridge,  pref 
I  C anada  Dry 
87  so  I  Can,  C.ir 
15  ro  Steel  Cn.  of  Canada 
70;  j  Ho  .  prof 
S4  ro  I  Fontidatinr  Co 

pty  I  S  C,  Power  . 

$2  OC  C an.  F'on  e 
Do  .  prpf 

70;  For  Power  Veriire.  p-ef 

52  00  Can  P  &  F  invest,  pref 
50e  Penmaf'* 

pref 

6  0,0-,  irrro’i.iP'ank 
S2  .'■0  Fngli*!'  f  lectric  \ 

82  ro  I  Int  I'tilit'os  '  - 

$4  00  Do  .  nref  . 

70;  I  Can.  Wi-ierir” 
i?  CO  ;  Fnited  Se.-urities 
$1  fO  Can.  I  ie'-t 


Yrarlv 

Div. 

Dat. 

K*“~9''  1 

r.ate 

Declared  Pavabb 

D3t? 

$2 

IPr  q 

Ort.  76 

7Frt  39 

6 

ns  0 

Oftt.  ro 

Vpyf.  90 

fOe 

I’Oc  q 

Pet.  l.S 

f'Cnt.  33 

7 

n*  0 

Oct.  15 

30 

6 

1VA  0 

Ort.  IS 

CfCf .  71 

6 

1'7  q 

Oct.  IS 

Fept.. 71 

6 

ir  0 

Ort.  1 ' 

fort.  39 

1  TS 

4?ft.  q 

Crt.  10 

?»=pt 

82 

f  Oc.  q 

Pet.  ?« 

Fer*  .so 

6 

1  q 

Oct.  26 

Fept  30 

fij 

IM  q 

Nov.  1 

0.-r  S 

8 

2  a 

Oct.  1  5 

Fert.  23 

f2 

Oc.  q 

Grt.  15 

Ferf  cO 

7 

n-i  q 

Nov.  2 

Or'  3 

7 

Oct.  l.S 

Fcpr  ;o 

10 

2’n;  q 

Oct.  l.S 

0?i  ' 

8 

2  q 

Ort.  15 

Fept.  20 

.AOc  0  Oct.  15 
IVs  0  Oct.  6 
2.'r.  q  Kov.  2 
lU  q  Oct.  15 
l»i  q  Oct.  15 


Oct.  15  fept  25 
Oct  5  Sept  19 
Kov,  2  Fept.  oO 
Oct.  15  fept.?o 
Oct.  15  fept..90 
Oct.  SI  fept  SO 


I  Unlisted  Can.  ScruriticR. 

,  Pid 

I  Ardian  Natlra’  rf5rp  22  -0 

!  F •'Awing  Co.  Gan,  rr<»f  3  69 

‘“an  rpTi.  Sugar  '  .  .  16  09 

Canada  Paokfrs  13  7.5 

Po  ,  PTf  *"0  09 

Can.  5Vir(>  Cabip.  WV.’  9s,  no  j 
Canadian  WestinghouM*  *3  09 

Cha?p.  A.  ‘W..  pref  38  ao 

Goderich  Flee  Transit  13  fO 

Greening  Wire  T'^c  ^tef  85  oo 

I  Insuranrp  S'ockp; 

!  Canada  Life  .As6ura’'ce  59,s  on  6 

[  Confeederatior  I  ife  29'^  pd..  2^9  oo  2 

Continental  Life  20*^^  pd  TO  oO 

Dominion  Fire  Ins  ®2  09  1 

Dom  of  Canada  Genera!  200  00  2 

Manufarturers  Life  In?  310  oo  3 

Monarch  Li>  lO^r  pd  29  00 

National  Life  25'T  pref.  125  00  j 

Sun  Life  .AsF’jrance  6.'0  oo  Si 

Western  Assurance  S6  oo 


rrndiiv  and  rasilv  marketed  of  lurr  of  tho  Hup  of  least  resistance 
nli  agi  ioiilfiral  rommoditie?:  Whe.at  has  largelv  lost  its  potency,  so  that. 
nn)d  I  92Tirultural! V.  Fast  and  West  now 

_  '  ~ _ _  _ i  stand  upon  murh  the  same  footing— 

■“  ' j  x-r.t=r' v,,pH  phere*  Frr.  V  .AS  4’;  because  the  'nfinitelv  better  rlimafe 

Frited  IPS  T-urt ‘-•h  _F  '  6T  gnf)  beautiful  natural  surroundings 

t'r  Ipd  Oii't-^ph'' /cops'  h  ^  4’-  Ka St  would  seem  to  more  than 

ii-ifi-R  iTy  Firr.  1 1.  y.  Pew  22  '  24_  off.aet  anv  remaining  westei  n  ad- 

'■  "  Ti  Flee.  I.*  Pow.  B  '  4’-  t  «  vant-Tges 

22‘m  Vna  cwa\mcr  Trust  :-h,rcs  4'.  F,  Therefore,  If  the  westerner  m.ust 

a  ro  4  no  Can  ir.ti  Tru?'f c  fhares  5' ^  5'-,  en.gage  in  mi.xed  farm.ing.  could  he 

m  00  ic  01  Cons  lovcftn-rnt  Corp  rom  ^  jif,4  some  Comfortably  and  as  suc- 

’’  75  1.5  7i  ■  G»  Pr  o- <.  araoa  I  n'-  rnrn.'-fd  ■'  »  it  ■  o,  -r.  ■  o 

■■0  00  04  oc  First  At!  Car.arfian  '*  cessfully  in  the  Maritime  Provinces’ 

05  00  ion  01 ,  London  Ca.o.  inv.  Corp  ,  rom  A  Obl'iously,  if  mixed  farm.ing  be- 

15  no  49  0.1  i - ^ -  came  general  in  the  West,  large  ex- 

New  York  Curb  port  outlets  would  be  imperative, 

f-uppiied  by  .icnks,  Oww-nre  A  Co  and  the  Maritimes  are  closest  to 

Mum-' m  Co  of  America  ^sot  t  V’  these  export  markets.  It  costs  about 

AiumlnuS  Goods  Mfg.  Co  !o  *’  ip.;,  two  cents  a  pound  to  rail  butter 

.Amcr.  .5-  For.  Pow  Op  Wgs  61,  55-^  from  Saskatchewan  to  Saint  John. 

Amc^  Jwve^om'”'!:"-  for  export,  and  the  Maritimes  are 

Amer’ i-igh't'i.- Traction  ...  21 'j'  22  potentially  capable  of  feeding  Great 

.Arrcr  Sunerpower  .Mew  .  S'-f  m  Britain 

pfa^'ih'in ^  ^  ^  T  su  sw  The  solution  of  Maritime  econ- 


1.9  ?n  15  50  I  New  York  Curb 

85  00  95  OO  [  bv  Jenks.  S 

I  » - 

59,5  An  645  00  '  AiuTri-urri  Co  of  Ampriri  80 

200  00  250  00  Alumnum  Goods  Mfg.  Co  jO 

TO  00  fO  00  I  Sr  For.  Pow.  Oo  Wqs  6 

no  130  00  I  Amrr.  Gas  S:  Electrit*  8t 

200  00  235  00  .A.ntAr.  Investor?  B *"  ^ 

SlO  00  3.'0  00  Arn^r.  Light  S:  Trartiqn  ...  21 

29  00  S3  00  i  Arrer  ?UPfrrover  Nfw  .  «5 


e' Cut  to  1AAA»^^«''*r3rd  r-uartp;. 

(Li  lnrludA*  two  27  fitork  dividends 

u )  inrludfs  one  27  stock  dividend 


Oil  Stock.s 


6A3  q  Nov  1  Ort  15 

7  1^1  q  Nov.  2  Oct  15 

40c.  10c.  q  Oct.  5  r<*r'U  t?0 

8  2  q  Oct.  15  fepr  30 

6’b  1'^  q  Nov.  I  Ort  1.5 

53  7.=;c.  q  Oct,  15  Oct  1 

^17, 5  44c.  q  N nv.  30  N a 13 

81.75  433^0  q  Nov.  2  Oct  2 

$1.75  43^4C.  q  Nov.  2  Crt  2 
t\  2’r.f\  Nvo.  14  Or»  31 

M  2fc.  q  Nov.  16  Ort  SI 

2.50  62Lc.q  Nnv.  1  Oft  20 
7  1*4  q  Nov.  1  Ort  20 

6  U<  q  Nov.  16  Ort.  31 

5  Ui  q  Nov.  16  no  20 

ti  ill  q  Kov  16  Nov  5 

6  t  U,  q  Nov,  2  Ort  21 

12  aO  '  q  Nov.  1  fept 

r.3  00  7rr  q  Ort.  15  ?frt  30 

£3 '0 '871  c.  q  Ort.  15 

7  IH  q  Nov.  2  Ort.  16 

fO'-  12K<‘.  qOrt.  15  ?etp  jO 

♦2  fOc.  q  Oct-  15  Sept  30 

1  }i  S  Oct.  15  ?f»pt  3rt 


Union  Tank  C ar,  rom 
Imperial  Oil 
Inter.  Pfte.,  I'om 
Socony  \  acuum 


Tiilit  fojintnd  Rink 

j  Fritish  Mtge.  and  Trust  1 

!  Can.  Gaa.  Inv  Trust  1st 
I  Do  .  2nd 

*  Debenture  and  fer.,  pref 
I  aT.bton  Loan  and  8a\ 

S-ecurity  Loan  a.'^d  Savings  1 

Sterling  Trust 
Triifts  and  Guarantee 
Victoria  Tr»ist  and  Saving?  1 

Waterloo  Trus*.  Saving?  1 

Power  Issues: 

B  r.  Ele.-,  Pwr  Ga«.  prei  1 

C algar  .•  Fewer  6''“-  pref 
C.N  Power  77  pref 
C  Wen  Nat.  G.  L  H  P.,  pref 
Great  l.a!:es  Power,  pref 
N-B.  Telephone 
Noka  Scotia  L  and  P 
Do.,  pref 

Ottawa  L.H.F.  prrf  V 

Power  Corp  fiC;  prrf 


Investment  Trusts. 

Tupplis  bv  .lenks.  Cwvnne  6r  G o 


200  00  235  00  .A.nter.  Investor?  B *" 

SlO  00  3'0  00  ^  Arner.  Light  Traction 
20  00  S3  00  i  .Amer  Superpower  New’  .  . 

125  00  140  00  Anzio  Chilean  Nitrate  .... 

6*0  00  SOO  00  Fra  linn  Traction .  . 

36  00  43  on  1  R  A.  Oi!  .  .  .  . 

•  j  P.  -A  Tobacco  . .  - .  • 

175  00  I  Pr;tish  Celane>.e  *  • . 

24  00  SO  00  ;  Canadian  .Marconi 
4  00  7  50  Polaaefe  l?t  T'"-  Fart,  pref 

58  *  0  j  Cities  Ser\  ice  Co 

*5  00  Columbia  Ci!  Gas 

IJO  Corr.n'onwealth  S:  So,  Op  5\  q* 

84  00  [  Pons.  1'  -as  Ar  Elect,  Bait. 

•  -5  00  61  00  '  Cons.  Copper  .... 

1:0  00  185  00  I  Cortinental  Oil  . 

125  CO  135  00  *  Gord  Co’^poration . . 

i  G ourtaulds  1  td  . . . . . 

102  00  J05  00  I  Dec'e  A  Gompanv . . . .  .  ■ 

92  00  !  Durant  . 

107.00  !  riertric  Pnnd  S’  Sha’e  . 

TO  00  80  00  Fairchild  Aviation 

50  I  Farnv  Farrrer  Gandy  Shop? 

13  50  15  00  ford  >*otor  of  G anada 

55  00  66  00  ;  ford  of  Fngland 

86  UO  94  or.  ;  For  Theatre  A“  - 

1^2  50  j  oulf  Dll  . 

98  00  Hi’-am  Walker  G.  A  W  ... 

— Hudson  Pay  .Mining  . 

Hurr. ble  Oil 

Hvdro.  Fleet  Securities  .  ..... 
Irnperial  Oil 

le  S’  G o.  Insul!  UtiLtie? 

lid  .4.6k  Int’  Fere  . 


3-3k8  ?4  H 

9?  72 

SO  10 


$1  75  I  4tlartir  Reining,  com 
Fucke>e  I  qe  1  ine 
Pure!  a  F t^e  I  tne 

77  Indiana  Pipe  I  no 

National  Transit 
$2  00  Northern  Pipe  I  ine  . , 

Ohio  Oil  . 

07  Prs’rie  Oil Gas  .. 

Prairie  Pipe  I  me 
Pouthern  Penn.  Oil 
Southern  Pino  T  ine 
S^tandard  Oil  of  Cal 
77  Standard  Oil  of  Indiana 
. .  Standard  Oil  of  N.J.  . . . 


I  Saw  It  In 
ymanrinl  (fimrs 


Priti?h  Typr  fnvc-?tori 

Gorporatp  Trust  Share? 

.3 

r»'ii  1  Util’rie?  .A"  ...... 

13 

IS  ' 

.9 

Po  .  \V'  .... 

tth 

<  iirri’latv  r  Tru?t  Sharrq 

41 ; 

4ti 

Midii!-  V.  p?f  I  til  rom  .... 

.  .  9  < 

10 

tst  Gijt+r.H’fiu  ?harA>i» 

4'* 

SV, 

'iAifD*ain  Froducers  .... 

2  ’  2 

.3'> 

2nd  (  ucind'an  Sharoi 

d  1  ^ 

N'ntional  Pul  li'-  Fervic  .... 

12’i' 

1  4i'j 

PIv  TfUftfA  Sh  Drig.  Scrip? 

9'i 

Nrwjrnrt  Mining  ..... 

1  ,1 

Fmv  Tr»i«trp  ' .harp?  R“ 

83^ 

\i?para  A  U’idfDn  . 

•  '•  ’  iH 

7ki 

Div  Tru'lrsp  :  h.  frrip?  * 

3  '  i 

•3', 

W'q?  . 

t 

1  ^ 

Fouit  v  Investors  (  nrp  ,  com 

OT 

•J4 

Ni  pissing  . 

15  16 

I's 

I  rdpratPil  Gapital  i  om 

1 

FVnn  Road  . 

4 

4'* 

FunfHrrental  Trust  Share?  '  A*' 

4'* 

4’s 

Pftpn.  \\  nlpr  Fftwrr  ...... 

..  481, 

61 

Fundarr.pntsl  TruFt  Sharos  '  R”  . 

IM 

h 

Salt  <  rer-k  . 

4  A4 

IndAprndorrr.Truet  Sharo^ 

2l'> 

.9 

Selcripd  Industrie?  . 

.  .  !  ‘  , 

'Ik 

fnpuranpharps  G prtibrarr?  Inr 

6U 

Schulte  t  nit.cd . . 

Lnw  Frired  Shares 

i 

4'i 

S.  O.  1  ndiara  .  . . 

..  18^ 

IRi* 

National  Pond  Si  Share 

2.3’* 

2f» 

S.  1  >  Kentucky  . .  • . 

?  51  fi 

IS'i 

Nation  Wide  Serunt’e?  '  B 

1 

4M 

St  Reg!s  Paper  com  . 

..  64* 

6S4 

New  Vork  Bank  Trust 

e, 

United  t-a?  Company  . 

North  .American  Trust  Share* 

3H 

Vi 

United  I  ight  &  Pnwpr  A  V  . 

iq’t 

tl 

United  Gommon  Trust  Sha’-es 
Series  A-2  ... 

4>i 

United  Shoe  Machinery 

Venz  retrol»=um  ,  . . 

4!ys 

’b 

42 

H 

omic  problems  is  agricultural  set- 
^1,^-  tiement  sufficiently  dense  to  enable 
1  i  standardization  of  all  products  and 
'fis/  efficient  co-operative  marketing. 

J74  Meantime,  our  agricultural  life 
yi  languishes  under  “the  Detriment  of 
Driblet  Production.'  which  so  badlv 
jb  handicaps  standardization  and  co- 
Jki  operative  marketing,  — these  essen- 
fials  to  success  and  to  entry  mar- 
*'f  kets  beyond  our  own  very  small  and 
so  easily  glutted  one,  —  markets 
irt  '  where  quality  Is  demanded  and 
12’-  where  better  prices  mostly  prevail 
tVith  sincerest  sympathy  for  our 
40^  western  friends — so  many  of  whom 
are  our  own  sons  —  whose  wheat- 
*0'-  gained  prosperity  has  always  meant 
s’A  j  so  m.uch  to  us,  might  it  not  be  that 
the  pendulum  of  things  now  swings 
k  slowly  eastward — toward  the  Marl¬ 
in  times’ 

■gij,  In  his  Rotary  address  of  July  20, 
io"  ex-Prcmler  Baxter  could  not  have 
,'^Ji  been  more  emphatic  in  his  charac- 
I*  '  ferizatlou  of  .agriculture  as  our 
"ki  foremost  economic  activity.  But.  it 
m'lst  be  obvious  that  without  a  far 
41.  larger  number  of  good  people  on  the 
land  our  hopes  are  faint  and  even 
JsJ  forlorn-  for,  otherwise.  It  is  not 
U  possible  for  us  fo  take  advcintage  of 


H  which  enable  us  to  grow  the  highest  i 
quality  of  everything.  The  matter  Is  j 
H  fundamental.  ' 
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MORGAN  TRUST  COMPANY 

Executors,  Trastees  b  Agrents 
i)epository  for  Furniture  and  Talnables. 

AKD 

MORGAN  REALTIES  LIMITED 

Property  —  Bonf^ht,  Sold,  Leased,  Exchanged  and 
Administered. 

President — JAMEIS  MORGAN. 

Vice-Presidents:  THEO.  G.  MORGAN.  F.  CLEVELAND  MORGAN 
R.  A.  NIXON.  Secretary  and  Manager. 

W.  E.  PILBOROUGH.  Estates  Manager. 

E  W.  HOPKINS,  Storage  Manager. 

JOHN  D.  WAUGH.  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLatean  d2Cl— 1455  UIHOII  ATEITUB 

0r 

Entrance  from  the  Itforgan  Storib 


DOWNWARD  MOVE 
CONTINUED  ON 
REDUCED  SCALE 

Pegged  Price  Ruling  Curtails 
Trading — Interlisted  Issues 
Reactionary 

EXCHANGE  A  FACTOR 


Heard  in  the 

Board  Room 

WITH  minimum  prices  on  the 
Canadian  exchanges  still  be¬ 
ing  maintained,  interest  in  the  mar¬ 
kets  has  been  more  or  less  negligi- 


EXCHANGE  BENEFIT 
TO  STEEL  PLANTS 

Spread  Between  Canadian  and 
U.S.  Currency  Should  Help 
Domestic  Sales 

The  Canadian  steel  industry  •will 


ble.  and  the  list  of  stocks  traded  benefit  in  an  important  way  from 
in  has  been  narrowing  steadily,  tbe  existing  spread  between  the 
more  especailly  in  the  light  of  de-  Canadian  and  American  dollar,  if  it 
yelopments  in  Wall  Street,  where  jg  maintained  for  any  length  of 
the  initial  wave  of  buying  resulting  time  a  prominent  steel  executive 
from  short  selling  restrictions  on  states  to  The  Financial  Times. 


I  FnrnlT..  i-« _  -  c...  ^ nme  &  prominent  steel  executive 

Foreign  tafluences  So  Comph-  from  short  selling  restrictions  on  states  to  The  Financial  Times, 
cated  That  Security  Holders  market  has  petered  out,  and  More  especially  in  this  so  in  the 
Are  Faced  With  Uncertainty  .”***  nervous  feeling  again  be-  ijgj,t  of  the  recent  customs  rulings 
nn.  .  •  w%  •  •  .  .  coming  evident.  which  nrotect  the  domeatir  onern- 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
n,  ,  )  ^Montreal  Stock  Exchange 

^Members  J.  to, 


,T«..  °  i^eimg  again  oe-  ug^t  of  the  recent  customs  rulings 

Thai  ;■  Rasn.l.  coming  evident.  ^  which  protect  the  domestic  opera- 

ITiat »  Bearish  in  Effect  Once  the  uncertainties  of  the  tor  against  imports  from  countries 

“  British  slfuatlon  are  cleared  away  whose  currency  is  depreciated  more 

The  dowTiward  trend  in  prices  of  ®  decision  as  to  whether  the  Na-  than  the  Canadian  dollar  while  pro¬ 
stocks  In  Canadian  markets  con-  iwLr ‘tw^”J^ni  benefit  being  obtain- 

tlniipd  /iiirine^  fiio  nrooir  Tha  ^bero  Will  be  an  earlyelec-  f^om  the  premium  on  U.S.  cur- 

tinued  during  the  past  week.  The  tion,  it  is  believed  there  are  rca-  r^ncy. 

free  list  was  extended  on  interlisted  sons  to  hope  for  an  Improvement  in  steel  of  Canada  and  Dominion 

issues,  and  these  felt  the  adverse  ^  Street  sentiment  which  would,  gteel  and  Coal,  which  control  their 
influence  of  selling  in  the  New  York  removal  of  own  ore  and  coal  supplies  and 

market.  The  heavier  discount  on  n  .n®  ontbe  Canadian  mar-  hence  will  not  feel  so  keenly  in  pro- 

n  t  A  I  V  1-  kets.  Until  such  time,  it  is  consld-  duction  costs  premium  on  the  U.S. 

Canadian  funds  in  New  "iork  was  an  ered  unlikely  that  the  lifting  of  the  dollar  appear  likely  to  derive  the 

adverse  factor.  price  limitations  will  be  considered,  greatest  benefit. 


adverse  factor. 

Shares  have  been  liquidated  in  a 
non-receptlve  market.  The  volume 
of  trading  In  September  was  heavier 


Change  of  Heart  Shown. 

‘‘To  me  the  time  has  come  when 


^Montreal  Curb  Market 
.  New  York  Curb  Market  (Assoaate) 


than  in  August,  but  has  not  been  ‘^""ntry  should  view  the 

great.  Dislocations  in  International  a  constructive^  stand- 

markets  have  been  so  pronounced  •.  ^  observer 

anH  The  Shock  from  abroad  was  SO  great 


215  St.  James  St.  West 
MONTREAL 


21  Joixlan  Street 
TORONTO 


and  their  influence  so  complicated,  ■  ^  *roni  amuau 

that  the  holder  of  securities  has  may  happen  here  in  the 

faced  uncertainty.  Uncertainty  future  would  be  smalm  comparison. 


DOMINION  WOOLLENS 
PROFIT  INCREASED 


McDougall  &  Cowans 

IVrembers  of  the  Montreal  Stock  Exchang* 

Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 

STOCK  BROKERS 

-  *  -- 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  anil  New  York 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC. 

PENMANS  LIMITED  .vffniK - 1 


DITIDEND  NOTICE. 


usually  is  bearish  in  its  effect. 


Of  course,  we  Ivive  the  labor  unions 
opposed  to  wage  reductions,  but.  I 


,  Toronto  Bureau  Thei  VTnanctal  Timea. 

g  Toronto.  -  Optimism  for  the  fu-  b|byed  for  the  Quarter 
I  ture  was  expressed  by  A.  O.  Daw«on,  October,  lOol 


NOTICE  Is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 


I  In  Montreal  the  period  under  re-  understand.  thaFpre^sure  has  and  is  president  of  Dominion  Woollens  and  I  On  the  Preferred  Stock,  one  and 
view  was  marked  by  e.xtreme  dull-  being  brought  to  bear  on  the  Bro-  Worsteds  Ltd.  at  the  annual  meeting  I  one-half  per  cent.  payable' 

,  ness  due  no  doubt  to  the  maintenance  fherhood  to  take  the  lead  in  voliin-  held  here  this  week.  According  to  I  on  the  2nd  day  of  November  to  Share- 
of  "pegged  prices".  Pivotal  issues  ,arily  accepting  reductions.  Further-  Dawson  inventories  had  been  holders  of  record  of  the  2l6t  day  of 
'  continued  to  hang  around  base  levels  more,  we  must  not  forget  that  short-  "  fitten  down  to  replacement  or  cost,  October,.  1931. 


A  Complete  Brolcerase  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchansc 
Investment  Bankers 

226  NOTRE  DAME  ST.  WEST 
MONTREAL 


and  activities  were  practically  at  a  i  jy  Congress  will  be  in  session  and  if  I'  hichever  was  lower,  and  that  since 
standstill.  Incentive  to  buy  ^as  |  session  will  adjourn  without  the  tfnancial  statement  was  prepared 
entirely  lacking  and  as  spasmodic  ^  pgggjgg'ggy  legislation  I  will  there  had  been  an  appreciable  ad- 

waves  of  selling  hit  Wall  Street,  the  feel  then  our  troubles  arc  at  an  end.  vance  in  raw  materials, 
only  effect  on  the  Canadian  markets  ;  jp28  and  1929  certain  gentlemen  T'be  financial  statement  presented 
was  to  plunge  interlisted  issues  ;  ^jjpy  ^-eee  Interna-  showed  net  profit  from  operations 


lower.  tional  bankers.  The 

The  Toronto  office  of  The  Finan-  from  a  position  of  su< 
cial  Times  reports  an  extreme  low  ty  is  most  reassuring 
level  of  trading.  Dominion  Stores  "The  absence  this  w 


suddenly  decided  thev  were  Intern, a-  showed  net  profit  from  operations 
tional  bankers.  Their  elimination  of  $112,276  compared  with  net  profit 
from  a  position  of  such  responsibill-  of  $57,750  in  the  previous  year.  This 


...luevv.  was  .ovver,  aim  inai  siure  Common  Stock.  One  Dollar 

e  tfnancial  statement  was  prepared  ($i.oo)  per  share,  payable  on  the  1 
ere  had  been  an  appreciable  ad-  November  to  Sharehold- 

f.  '■''1".  ™uterials.  gj.^  gj  record  of  the  5th  day  of  Nov- 

The  financial  statement  presented  gmber  1931 
lowed  net  profit  from  operations 

$112,276  compared  with  net  profit  Order  of  the  Board. 

$57,750  in  the  previous  year.  This  C.  B.  ROBINSON, 

failed  to  meet  bond  interest  of  $130,-  Secretary-Treasurer. 


/fiSfitrr— — 7~~1 

Bomtnton 

textile  Co. 

Cimitrii 

NoHca  of  ereferrod  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarter  per  cent.  (lk%>  on  the 
Preferred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited  has 
been  declared  for  the  quarter  ending 
September  30th,  1931,  payable  October 
15th,  1931,  to  shareholders  of  record 
September  30th,  1931. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 

Seer  etary  •  Treasurer . 
Montreal,  September  3nd,  1931. 


Montreal  Tramways  Company 


OSLER,  HAMMOND  &  NANTON 


Stock.  Brokers 

WINNIPEG 


Members: 

Montreal  Stock  Exchange 
Montreal  Curh  Market 
Winnipeg  Stock  Exchange 


level  of  trading.  Dominion  Stores  "The  absence  this  week  of  liquida-  provision  for  bad  debts  _of  jloutreal,  September  28.  1931. 

lost  2  points.  “This  stock",  they  ;  tion,  especially  in  rails,  by  those  who  $68,000,  leaving  a  deficit  of  $86,178.  |  — 

say,  "serves  as  another  illustration  apparently  thought  the  world  was  at  Inventory  adjustment  due  to  depre-  i - 

of  a  market  In  which  proper  per-  'an  end,  certainly  shows  a  change  of  elation  in  values  during  the  year  of  |  *  %  ■ 

'  spective  has  been  lost.  The  decline  i  heart.  It  seems  to  me  the  time  is  increased  the  total  deficit  to  i  j  I 

in  this  issue  recently  has  been  about  ;  near  at  hand  when  we  will  ignore  the  $577,851.  .No  provision  was  made  for  |  WA/\fVI 

8  points,  notwithstanding  an  in- 1  present  and  look  to  the  future,  and  depreciation  from  profit  and  loss  ac- j  r*AiDiirc  i 

crease  in  sales  and  profits  this  year  jf  so,  there  can  be  but  one  result.”  count.  UAIK1e.o,  LIMIILIJ 

to  date.  The  Influence  of  New  York  v  ¥  Net  working  capital  shows  a  con-  - 

is  indicated  with  respect  to  both  King  Edward  Hotel.  traction.  Current  assets  of  $1,817.- 1  dix'idend  notice 

thesp  issues  t,  t-  tt  nf  926  as  of  June  30,  1931,  compare  with  I  _ 

inese  issues.  p  jy  Hunt,  managing  director  of  «,,a.  o«  Voon  nnH  - 

•  :  Even  if  Brazilian  Traction  shows  the  King  Edward  Hotel,  has  written  Notice  is  hereby  given  th 

e,  4«  /^vNAv.aFfT1cr  Aarnin^Q  frtr  1^1  aov  cuFFent  liabilities  of  $904,490  witn  quarterly  dividend  of  l 

a  I9SS  in  net  operating  ^rnlngs  lor  company  s  security  holuers  say-  joex  aao  working  caoital  has  at  the  rate  of  1%  per  annum, 

1  the  full  year  1931  of  20%,  as  it  did  j  ipg  details  of  operations  covering  all  ^  ’  rprinepH  from  si  633  228  The  declared  on  the  Prefei 

in  the  first  eight  months,  and  If  the  I  departments  tre  studied  daily  and  Shares  of  the^  Company,  paj 

^  same  charges  as  last  year  are  made  f  the  principle  of  scientific  operation  ‘the  e^d  of  the  Seal  year  was  ?f  ^?eoo%d  '  sV’ptlmber'’” 

against  earnings,  the  company  should  I  ^hich  gives  the  greatest  efficiency  gnltfv  better  than  ’  to  1  ?93i  September 

show  over  $1.50  per  share  earned  on  gt  the  least  erpense  is  adopted,  but  s“snuy  oeuer  man  to  i.  ^  ^ 

the  stock.  The  price  declined  over  this  Is  not  sufficient  "The  hotel  — — — — — —  j^^iy  dividend  of  12  per  si 

a  point  this  week.  must  have  a  larger  volume  of  busi-  TA/c  .*???.  ‘ 

I  Page-Hersey  shares  lost  *4  to  ness.  Revenue  must  be  Increased.”  i  MS  ISSUB  ;  ,n\ 

,  68^4,  F.  N.  Burt  was  dotvn  a  point,  writes  Mr.  Hunt.  j  of  the  Company,  payable  Oct 

i  The  oil  shares  suffered  rather  severe  Officials  are  doing  all  in  their  Early  Start  on  P.G.E.  Extension  t®t.  1931.  to  Shareholders  of 

losses,  B.  A.  Oil  declining  2%  points,  power  to  achieve  this  end  and  are  News  of  Power  Companies  . .  2  j  °  °  beptemner  lotn,  u 

Imperial  Oil  1%,  International  Petro-  now  asking  for  the  help  of  the  se-  Dollar  Discount  Increases  Pay-  I  Order  of  the  Board, 

leum  a  point,  and  Canadian  Oil  curity  holders.  "Every  stock  or  de-  ments  for  N.Y.  Coupons  ....  31  J.  H.  GILLIES. 

'  Canadian  oil  refineries  placed  on  the  ,  benture  holder  can  be  of  tremendous  j  Disturbed  Financial  Situation  j  Secretary-Treasi 

market  new  brands  of  gasoline  to  assistance  in  influencing  business  to  ;  Lowers  Bond  Prices .  3  I 

.sell  at  17  cents,  to  compete  with  low  the  hotel,”  the  managing  director  <  News  of  Blue  Ribbon  Corp.  and  !  — a 
prices  imported  gasoline.  It  is  note- .  writes.  "One  is  apt.  as  we  have  i  fonsolidated  Industries  ..  4'na||amiU  PAD  9  Cflllk 

worthy  that  more  recently  the  price  discovered,  to  overlook  the  matter  of  News  of  Lake  Superior,  Maple  '  UANAlllAri  uAK  &  rUUD 
of  the.se  brands  has  been  raised  to  ;  contribution  to  the  rommon  good.  i^eaf  and  Other  Companies  ..  5j  mMPANY  I  IMITFII 
,  181/5  cents.  |  which  his  efforts  might  produce,  and  There  is  Always  a  Bottom  to  the  UUHirHIl  I ,  LIITII I CU 


In  This  Issue 


Sxlton^Ijood's 

DAIRIES,  LIMITED 


DIX'IDEND  NOTICE 

Notice  Is  hereby  given  that  a 
quarterly  dividend  of  1%%,  being 
at  the  rate  of  7%  per  annum,  ha.s 
been  declared  on  the  Preference 
Shares  of  the  Company,  payable 
October  1st.  1931,  to  Shareholders 
of  record  as  of  September  15th, 
1931. 

Notice  is  also  given  that  a  quar¬ 
terly  dividend  of  12 14  per  share, 
has  been  declared  on  the  Class 
"A"  or  Ordinary  Fully  Participat¬ 
ing  Shares  and  tho  Common  Shares 
of  the  Company,  payable  October 
1st.  1931.  to  Shareholders  of  rec¬ 
ord  as  of  September  15th,  1931. 

By  Order  of  the  Board. 

J.  H.  GILLIES. 

Secretary-Treasurer. 


CANADIAN  CAR  &  FOUNDRY 
COMPANY,  LIMITED 


Oswald  &  Drinkwater 

..r-Mnrns  MONTREAL  STOCK  EXCHANGE 
Mtjnntws  MONTREAL  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 
rre  st.  james  st.  2:5  notre  dame  st.  w. 
HArbourfilOl*  Montreal 

BRANCH  OFnCES-GRANBY.  KNOWLTON.  P.fJ. 

PRIVATE  WIRES,  TORONTO  A.ND  NEW  AORK 


incorporated  IAV, 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EN'ORAVKPS  and  PRINTERS 


Bank  Notes,  Bonds.  Stock  Certificates.  Postage  and  Revenus 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


- during  this  time  of  depression,  you  ;  Market  Decline . 

»l|v*  •  &I|\  /^n  k  IKT  yourself,  as  well  as  to  the  Paper — A  ITindamental  Amerl- 

lllllJl  Allll  I1KAII1  management  to  put  forth  your  ut-  can  Industry . 

most  endeavors  towards  furthering  Past-Present- Future —  The  Tex- 
nnACITC  llIAUrD  business  of  the  hotel.”  tile  Companies  Reviewed..  .. 

1  AUrllu  IllunljU  *n  I  *  r  Supply  and  Demand 

litVAiau  Aisuaiuax  Belgo-fanadian.  Must  Still  be  Respected  ..  .. 

.  — -  The  special  committee  of  the  Belgo  Law  of  Supply  and  Demand  Still 

Elamings  on  Common  Equalled  preferred  shareholders,  who  were  Dominant . 

$1.02  a  Share  Against  $1.01  named  some  months  ago  to  deal  with  A  Page  of  Information  for  In- 
r»  •  XT  the  award  made  to  this  class  of  se-  quiring  Subscribers . 


DITIBEYD  NOTICE. 

NOTICE  is  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND 
FIF’TY  CENTS  ($2.50)  per  share, 
for  the  quarter  ending  September 
Sflth,  1931,  has  been  declared  upon 
the  paid  in  Capital  Stock  of  the 
Company,  to  ShirehoLlers  of  record 
on  Wednesday,  the  7th  day  of  Oc¬ 
tober.  1931.  at  4  o’clock  p.m.  and 
payable  on  Thursday,  the  15th  day  of 
October,  1931. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasurer. 
September  14th,  1931. 


THE  FOUNDATION  COMPANY 

OF  CANADA 


DiriDEND  NOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  twenty-five  cents  per  share 
on  the  no  par  value  common  stock 
of  the  Company  has  been  declared 
for  the  three  months  ending  Octo¬ 
ber  31st,  1931,  payable  on  Novem¬ 
ber  14th,  1931,  to  Shareholders  of 
record  at  the  close  of  business  on 
October  31st,  1931. 

By  Order  of  the  Board, 

C.  E.  GREARSON. 

Secretary. 


Previous  Year 


named  some  months  ago  to  deal  with  A  Page  of  Information  for  In-  By  order  of  the  Board. 

[  the  award  made  to  this  class  of  se-  quiring  Subscribers .  9  A.  C.  BOURNE. 

[  curlties  by  the  .securities  protective  Sees  Recovery  Begun  as  Result  Secre 

!  committee,  sponsors  of  the  re-organi-  of  British  Move .  10  Montreal,  September  2Sth,  1931. 


O  DIVIDEND  NOTICE— ORDINAIIY  >e<orii  ar  me  nose  01  nusines! 

STOCK.  October  31st,  1931. 

6  Notice  is  hereby  given  that  a  divi-  By  Order  of  the  Board. 

dend  of  forty-four  cents  (44c)  per  „  _  

-  share  on  the  paid-up  Orrilnary  Stock  C.  E.  GREARSON. 

'  of  the  Company  for  the  quarter  end-  Secretar 

Ing  November  15th.  1931,  has  been  de-  .  ,  „  .  . 

g  dared,  payable  on  the  .30ih  day  of  Montreal,  September  24th,  1931. 

November.  1931.  to  Shareholder.s  of 
_  record  on  the  13th  day  of  November. 

8  1931.  Tl  /s  1 

9  ®’'°"’'’‘^°''l"c°B?uRNE.  The  Canadian  light  & 

secretary  COHipany 


Toronto  Bureau  The  Financial  Times  I  zatlon  pl.an  for  the  Canada  Power  Gold  Suspension  Provides  Res- 


Tnronto. —  Earnings  of  $Lli2  per  I  and  Paper  Corporation,  has  submit- 
share  of  common  ag.a.nst  $1.01  in  I  ted  its  report. 


1930  is  reported  by 


This  committee  states,  in  a  letter 


pile  in  British  Crisis .  10 

Australia  Pact  Reflected  In  Lum¬ 
ber  Export.s .  10 


Highland  Dairy,  Limited  ^ 

”  dividend  of  One-halt  of  One  per 

PREFERENCE  DITTDEND  NO.  7  cent.  (%  of  1%)  has  been  declared 
Notice  Is  hereby  given  that  a  Divi-  on  the  outstanding  shares  of  tho 

dend  of  $1.75  per  share  for  the  three-  Company  for  the  half  vear  ending 

month  period  ending  .SepL  3nth.  19.31.  t,,--  qpm  ^o^-o-hio  icinT 

being  at  the  rate  of  7G  per  annum,  "bne  30th.  pavable.  October  15th, 


Pacific  Grain  Corporation  for  the  |  forwarded  to  the  Belgo  preferred  Growth  of  Canadian  Chain  Store 

year  ended  .luly  31.  193L  Working  |  shareholders,  that  it  does  not  care  Merchandising . 

capital  position  and  total  ossets  are  |  to  assume  the  responsibility  of  the  Benefits  of  Efficiency  Passed  on 


also  higher.  litigation  which  would  be  necessary  to  Consumers . 11  },a., 

I  Operating  profits  for  the  period  at  obtain  ajiy  further  award  Chains  Succeed  Because  They  star 

$232.61,3  compare  with  $225,724  in  the  The  concluding  paragraph  of  a  Do  .lob  Better .  11  Com 

previous  vear  and  net  profit,  after  lengthy  letter  summarizing  the  case  Restaurajit  Chains  Meet  New 

providing  for  depreciation,  reserve  I®*"  these  holders  sajs:  Belgo  pre-  C.onditions  ..  12  26th 

for  bad  debts  and  reserve  for  income  ferred  shareholders  are  therefore  Candy  Chains  Offer  Advantages  B; 

I  tax.  w.as  $1.36.043  as  against  $135,596  left  to  judge  for  themselves  whether  to  Consumers .  13  » 

!  in  1930,  Preferred  dividends  took  n®t  now  to  deposit  their  shares  Dominion  Stores  and  Other 

■$3.3.950  leaving  a  surplus  .d  .$102,093  nr  to  emh.ark  in  litigation  at  their  Growing  Chains .  14  Tof* 

■  the  addition  of  $911,268  previous  bal-  ownriskandexpen.se.”  Government  Report  Indicates  = 


I  Notice  Is  hereby  given  that  a  Divi 
11;  dend  of  $1.75  per  share  for  the  three 


10  i.oiibumers . .  ti  },a.s  been  declared  on  the  out-  to  sharehc 

lains  Succeed  Because  They  standing  Preference  Shares  of  the  30th  1931 

Do  .lob  Better .  11  Company,  payable  on  October  1st.  1931.  rv  Orde 

to  shareholders  of  record  on  the  Re-  By  urne 
staurant  Chains  Meet  New  glster  at  the  close  of  business  on  the 

C  onditions  ..  . .  12  26th  day  of  September.  1931. 

indy  Chains  Offer  Advantages  By  order  of  the  Board, 

to  Consumers .  13  ’  M.  MATNE  KENNEDY,  Montreal, 

aminion  Stores  and  Other  _  _  .  „  ...  ~ 

rrowloff  rtiQinn  ToroHto.  Ontario.  Sept.  28,  1931. 


to  shareholders  of  record  September 


By  Order  of  the  Board. 

JAMES  WILSON. 

*  Secretary. 

Montreal,  Sept.  24,  1931. 


;  ance  brought  profit  and  loss  surplus 
I  to  $1,913,361. 


The  current  letter  contains 


Government  Report  Indicates 
Room  for  Chain  Expansion  . . 


committee's  report  on  the  tnvestiga-  Chain  Department  Store  Idea 


Total  assets  of  $1,956,543  include  tion  conducted  by  Price,  Waterhouse  Has  Not  Worked  Successfully  16 
.928,297  of  current  assets  Current  ohartered  accountants,  of  Placer  Mining  Revival  in  Search 


Branch ; 

Ell  Place  d'Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bids., 
TORONTO 


j  $1,928,297  of  current  assets  Current 
j  liabilities  amount  to  $328,028.  cxclud- 
I  ina  .$44,255  designated  as  reserves 
'  for  bonuses,  taxes,  pensions,  etc.  The 
working  capital  of  the  company  has 
;  increased  to  $699,369  from  $651,656 
last  year.  Several  changes  have 


the  basis  upon  which  the  awards  to 


For  Gold .  17 


the  various  security  classes  was  Dollar 


Belding-Corticelli  Limited 

DITIDEKD  NO.  22. 

Notice  Is  hereby  given  that  on  the 


made  in  the  reorganization  plan. 
^  ^  ^  ^ 

Maple  Leaf  MJIIini;. 


Producers .  17  1  Common  Stock  of 


Transamerica  Out  of  Banking 


He  Directors  have  declared  a.  Quar- 


Tbe  financial  statement  of  the  Life  Companies’  Investment  Re- 


Control  Race . .  ..  18  terly  Dividend  of  1%%  payable  on 


occurred  in  the  distribution  of  liquids  -'I®!”®  ^ 

;  during  the  past  year  Cash  on  hand  ^uly  31.  1931  should  be 

I  .  ....  o,  .L.O.  L _ .-J  well  received  bv  the  stockholders  as 


Mara  &.  McCarthy 

(Toronto  Stock  Exchange 
Membersc  Montreal  Curb  Market 

LNcw  York  Curb  btoket  (Associate) 

STOCK  BROKERS 


!at  .Turv  31,  1931.  amounted  to  $289  as  received  by  the  stockholders  as  AMred  inv».=t  .. 

compared  with  $182,531  last  yi^ar;  shows  progress  has  been  made  a.  w.  p.  Paper  . 
accounts  receivable,  less  bad  debt  disastrous  results  of  the  • 

reserve  of  $22,208.  amount  to  $168,798  when  a  loss  of  over  g 

as  compared  with  $272,870  in  the  pre-  I  was  reported  from  opera-  Ribbon  .. 

vious  vear:  investments  at  cost  are  ' against  profit  of  $624,486  in  the  |  ranad.  Foundries 
shown  at  .$244,522  compared  with  ! -'’car  ,iust  closed.  ,  J  ran!  c°ianese  .  . 

$256.0.58  and  inventories,  grain,  coal,  i  Directors  have  used  excess  profit  L..  p.  p . 

■etc  are  up  to  $614,688  from  $59,694  1  f®''  Die  year  and  an  amount  avail- 'can.  Pub.  service 
i  i„_,  able  through  a  reduction  in  capital  i  ran.  winmos  . 

la.St  year.  _  .  ,,  '  OonfpHoratlon  T.lfp 


fe  Companies’  Investment  Re-  the  2nd  day  of  November,  to  Share- 
suits  in  1931  ............  18  holders  of  record  at  the  close  of 

Investors’  Index.  business  the  15th  day  of  October. 

Ired  lnv».=t  ..  3  ,  Imperial  Bank  ..  7 

w.  p.  Paper  .  .9  int.  Paints  ....  3  By  Order  of  the  Board. 

rcelona .  7  Jamaica  F.  S-  . . . .  2  ui  ir*  tddt  t 

:go.Car.adian  20  Kirn?  Edwd.  Hotel  20  •  rULLUL  K. 

jscU  Crt .  .■>  Lake  of  Woods  . .  4  SOCFfitary. 

4  L.  Superior  Corp..  r» 
ndries.  fi  Laura  Secord  ...  1 

•rn  20  Loblaw  ..  .T 

se  .  .  I  Mexican  L.  P.  .  4 

...  2  Maple  Leaf  Mill.  5-20 


C  are  up  to  $614  688  from  $59,694  i  amount  avail- 'can.  Pub.  Seri-Ire  3  Midland  Grain.  . 

‘  ’  '  I  able  through  a  reduction  in  capital  i  ran.  wineries  .  1  m.  l.  h.  *  p 

‘  '  ■  vii*-  r  1  ,1  K  I  account  to  improve  the  liquid  posi- |  Ontarlo'^Brkerl'es 

Current  liabilities  include  bank  .uo  .-nmnanv  «rith  1  C  li?  '  1  2  .  o..  « 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTC)N  BROWN 
Lt.-Col.  CARSON  McCORMACK 


.urrenr.  iiaomiieH  lu  lu  j  .  Jin.  j  gg^j  provide  the  company  with  I  r,v„n!  Tar'..  ..  .  1  I  Porto  Rico  Power.  2 

loans  and  ciirrent  accounts  of  $-00,- ,  g  igrggr  surplus.  Bank  advances !  nom.  wooiims  ..  20  ,  Powjr  Corp .  2 

9o6,  secured  by  hypothecation  of  |  g^^  substantially  lower,  fixed  assets ,  "p  1 

formerly  included  as  current  have  [  {.-l^u'ndation'^  ca  .  .  r! '  soo  Line  ..  ,  2 

been  put  in  their  proper  place  in  the  Ford  of  ran,->da  .  2ojwhittaii  can . 3 

most  recent  balance  sheet  and  liabi- : 

lilies  to  the  public  reduced.  By  seek- 1  Mining  and  Oil  Companies. 

ing  a  reduction  in  capital  account '  Abana .  ni  McIntyre  .  17 

the  company  was  able  to  provide  re- i smoiters  ..  n  |  Meriand . 17 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


BECOME  A  REGULAR  READER 


It  roifcfs  only  tl$rrr  iloKurf*  a  yenr  for  r^eul/ir  dollvory  to 

c  C.'diniidluii 

Tiir:  riN4N<i\L  iimia  rinrisiiiNt.  to.,  LiMiTtii. 

4>r»l  f  ruit  \\  ej*t,  Montmil. 


Canada  Northern^  Power  serves  deemed  necessary,  write  $100.- :  ^ 

Auqust  Earnings  Higher  ^ff  goodwill  account  ann  increase  Hudson  E.  M  S.  I7  |  Wr.  llar^rea 

_  surplus  to  over  $600,000.  im.  mcKci  it  • 

...  Cliain  Store  Supplemenl 

Net  earnings  of  Canada  Northern  Canada.  con.w  Food  Prod..  11,  .a*,rc,  p.  a 

Power  orpora  ion,  subsidiary  of  a.oros  .  14  Lobiaw  Groc 

Power  C  orporation  of  (  anada,  for  „„„  rcirniri  for  pouitips  ic  inrii  ;  F.armei  13  ,m.  &  p.  sto 

thp  month  o£  A'lieiist  •imoimtPri  fo  ° regal  d  for  equities,  IS  indl-  nolt.Ranfivw  ....  14  .Vlulihcada  C 
iifio  ^  -august  amminted  o  pgfgfj  current  prices  of  various  1  iioiT.y  Dew  ..  ..  12  ont.-.rio  Bake 

$188,806  .as  compared  with  stocks.  Take  Ford  A  .shares,  for " 

in  August,  19.50,  an  increase  of  $22.-  example.  The  stock  went  to  a  new  V?,',;;':  ^^7  '  a '  Tr’a™'”'*''’ 

,.a2  for  the  current  year.  Gro.ss  earn-:, of  11%.  A  reference  to  I  he  ^LimDa  v,  1 1 
ing.s  for  the  month  at  $2, 1  ..560,show  :  gf  ,he  company  = - Lit-  .'"U. 


I  956,  secured  by  h.v’pothecation  of  g^.^  substantially  lower,  fixed  assets  1  ^7*’ 

I  gram  under  section  88  of  the  bank  |  fg^merly  included  as  current  have '  g^u'^daHo^  c" 
act  and  by  deposit  of  investments  7" 

I  having  a  par  value  of  S200.000^  In  ,ig, 3,.,  Goodyear  Tire 

j  1.)./)  no  Link  loans  were  shn  n.  lities  to  the  public  reduced.  By  seek- j  Mining  a 


17  ;  Noranrta 
17  :  Sylvanite 


Net  earnings  of  Canada  .Northern 
Power  t’orporation,  subsidiary  of 
Power  Corporation  of  Canada,  for 
the  month  oX  August  amounted  to  | 


752  for  the  current  year.  Ciross  earn¬ 
ings  for  the  month  at  $277, .560, show 


( ham  Store  Supplement.  ,  .  „  ,  „  ^.e.  .u  - --  . .  — . - 

r.  P.^.I  II.  P  T  Cunuilgtive  Preferchcu  .Shares  and  the  stock  of  Eastern  Dairies.  Limited,  for 

Con.w  lood  PIOU..  1|  .egare,  1.  r.  .  ]-  4<ii  Cumulative  Redeemahle  Second  (he  Quarter  ending  September  30th, 

iminiw  stor.s  .  4  Prefe:ence  Shares  which  would  nor-  1931,  payable  November  2nd.  1931.  to 

‘77.  J  vJ.'.irhAac  ■ '  ,0  be  paid  in  the  month  of  No-  Shareholders  of  record  at  the  close  of 

Ilt-lvenfi.w  ..  ■■  4  Mtiiineads  t  are  ]-  vemher.  business  September  30th,  1931. 

'71  m7led  ■  3  si"Vpeon<>°  l  td  ■  ■7,.  Apaftfl'mi  the  general  business  and  Order  of  the  Board. 

int t  l.ini  led  .  .<  s  iiipeon*.  1  m,  ..  '  J  I  financial  degression  existing  through-  p, 

lura  Set-Old  ....  b.  |  Thrift  Stores  ..  .  l-j  gm  world,  the  main  reason.s  for  '■  '  • 

liny  Lind  ■  ■  '•  the  decision  arrived  at  are  the  diffi-  ,,  ,  ,  „ e  »  w 

lintl.sa.v,  I  •.  W  ..  14  W  entworth  P.n.lio.  13  puities  in  whirh  the  Gomnanv  h.ns  Montreal.  P  Q..  September  22nd.  1931. 

been  placed  on  account  of  (at  the  .  _ 

Un'tsd  Securities  Liinited  chh‘’gmn7ggv'“!4steirfn  a"siu  eastern  dairies, 

UU.ICU  IJCI/UIIIICO  lillimcu  ,,,,  imposition  of  speeial  taxation  I  IMITFIY 

-  to  meet  the  Mexican  Government  bud  xaiivgE  e 

NOTICE  i.-i  hereby  given  that,  .a  get  deficit,  (c)  the  fall  in  value  of  ,  .  i,,  . 

Videnti  of  Fifty  cents  (.50c)  pcr  ’be  silver  peso,  (d)  (he  uncertaintv  DlVlOGllO  Notice 

.  ,  .  .  J  .U  .  of  the  fiidire  course  of  exchange,  and  . 

lare  has  iieen  declared  on  the  out-  ,n>  the  necessity  of  ronserving  die  Notice  i.a  hereby  given  (hat  a  Divl« 

anding  common  shares  of  Iho  M'ompany'.s  position,  having  repmrd  to  dend  of  1 -U  c-  i,a,^  upgiorcd  on 


The  Mexican  Light  and  Power 
Company  Liinited 

(Iocorpora4e.d  under  the  Laws  of  the 
Dominion  of  Canada) 

NOTICE 

To  the  Holders  of  the  7%  Cumulnll-ve 
Preferenee  Shares  an<l  the  4% 
Cumulative  Redeemable  Seeond 
Preferenee  Shares  of 

The  Mexican  Light  and  Power 
Company  Limited 


Thft  Board  re^rret  to  inform  share-  I 
^‘  holders  that  after  careful  considera- ! 


irrnpiii^li  <^nal>tan 

Company 

Eimitcb 

Dividend  Notice 
THE  quarterly  Dividend  of  1%%, 
^  nn  the  PREFERRED  STOCK 
of  the  CANADIAN  BRONZE 
COMPANY.  LIMITED,  tiaa  been 
declared  payable  the  Ist  day  ot 
November.  1931.  to  Stockholder* 
of  record  as  of  the  20th  day  nt 
October,  1931. 

Also  a  quarterly  Dividend  of 
Sixty-two  and  one-half  (02ic) 
Cents  per  Share  has  been  de* 
riared  on  the  oresent  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITED, 
tor  the  three  months  ending 
Ortober  Slst,  1931.  Payable  the 
day  of  November,  1931,  to 
Stockholders  of  record  as  of  the 
22th  day  of  October,  1931« 

By  Order  of  the  Board, 

W.  S.  CAIE, 
SecretatT* 

Montreal,  P.Q., 

September  2Stb,  1931. 


EASTERN  DAIRIES, 
LIMITED 

Dividend  Notice 

Notice  is  hereby  given  that  a  Divi- 


;  T.inrte<| 

I  Lntii'H  Seforrl 
Jt'riny  Lind 
Llnd.sa.v,  i '.  \ 


1 1  I  >gare,  P.  T.  .  .  12 
14  Loblaw  Groc.  .  .  14 
l.T  M.  &  r.  Stores  ..  U 
14  Muiihcads  Cafe  .  12 

12  Ontario  Bakeries  .  I.*! 

13  Rimpeons.  I  td.  .  .  13 

13  I  Thrift  Stores  ..  .  H 
13  .  Tra.vmore . 12 

14  Wentworth  Tladio.  1.3 


tion  tlipy  feel  bound  to  defer  the  dend  of  Twenty-five  Cents  per  sham 
deelaration  of  the  dividend.^  on  the  7%  has  been  declared  on  tho  Commott 
Cuniulgtive  rreferehco  .Shares  and  the  stock  of  Eastern  Dairies.  Limited,  for 


l/noloseil  f inil 


for  Mhii'fi  senil  TTic  T'iniem  for 


an  inrroaso  of  $24..5(  L  hut  opcral- ;  g[,.|{,jiy  liquid  assets,  enm-  Hm-'ItiJ  CAmtvil-ino  I  ''^eent  coi 

^  ^  ®9sli  and  high  grade  bonds  1)11:15(1  OeCUritieS  11111116(1  y®" 

by  .,1,61..  gf  $1,8,0)54,000,  equal  to  $11.26  per  -  to  meet  th 

For  the  eight  months  ending  Au-  share,  while  net  tangible  assets  of  NOTICE  i.-i  hereby  given  that,  .a  get  deficii 

gusl.  31st  the  Corporation  records  a  combined.  Net  current  assets  stood  dividend  of  Fifty  rents  (.50e)  per 

gross  revenue  of  $2,299,235,  which  is  at  $27,552,607,  equal  to  $16.61  per  share  has  tieen  declared  on  the  out-  iV)  the  n 


M  BSrmi’TIOXS:  In  «  nn.-xiii,  ^i.a.OO  ii  .,rnr:  .SI. 75  for  six  months.  In 
fireof  lirltiilK.  12»  ii  Ts  for  six  monllis.  lo  United  States 

S.a.5tt  u  year;  .SZ.tU)  for  six  niontlis. 

Make  nil  Cheques,  llriifts  nnil  Money  Orders  puynhle  (o  (he 
Company. 


$113,927  greater  than  in  the  rorres-  .share,  while  net  tngible  assets  of  standing  common  shares  of  tho| 

ponding  period  of  1939.  Opertaing  $41,816,099,  were  equal  fo  .$25.21  per  Company  for  the  quarter  ending 

expenses  for  the  current  period  share.  The  company  earned  $1.90  Septenilier  30th,  payable  (Jetober 

amounted  to  $790,395,  or  $29,965  per  share  in  1930,  and  earnings  this  15th,  lo  sliareholders  of  record 

greater.  Net  earnings  for  the  8  year  could  decline  materially  and  September  30th,  1931. 


business  September  30th,  1931. 

By  Order  of  the  Board. 

E.  W.  KING. 

.Secretary. 

Montreal.  PQ..  September  22nd.  1931. 

EASTERN  DAIRIES, 
LIMITED 

Dividend  Notice 


Notice  i.s  hereby  given  (hat  a  Divls 
dend  of  1  %  cj,  ],a.<  been  declared  ora 


to  $790,395,  or  $29,1 
Net  earnings  for  tlie 


Company  for  the  quarter  ending  j,*''  '"’‘’'"ing  bond  intei-e.st  and  sinking  the  Preferred  Stocli  of  Ea.stern 

Sentmnlier  30th  mvahle  October  Faftes,  l.imiled.  for  the  Quarter  end- 

septemner  •>9tn,  pajanie  octoner  ranadian  fund?.  inp.  September  3nth.  1931,  payable  Oc- 


months  stand  at  $1,499,939,  as  still  leave  sufficient  to  meet  ihe 
against  $1,406,968,  an  increase  for  current  regular  dividends  at  the  rate 
the  present  year  of  $92,962,  or  6.6  of  ,$1,20  per  share  per  annoim.  The 
per  cent.  yield  on  the  stock  is  around  9.235c. 


Scplember  ,30th,  1931. 

By  Order  of  the  Board. 

JAMES  WILSON, 
Secretary-treasurer. 
Montreal.  Sept.  24,  1931. 


Dated  29th  of  .Sopfemher.  19.31 

By  c-rdcr  of  the  Board, 
n.  H.  MEHBV 

.Socicf  ary. 

Toronto,  Canada. 


tober  I5th.  1931,  ti>  Sharchedders  of 
record  at  the  rlo.<!e  of  business  Sep¬ 
tember  30th.  1931, 

By  Order  of  the  Board. 

E.  \V.  KING, 

Secretary. 

Montreal,  P.Q.,  September  22n(l.  1931. 


